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France to 

pay over born’s^) , 

Rainbow suifcW ^ 

Warrior recor^^ 

^ to” 1 I£ h ^ff ,!ed to dama « es COMPETITIVE foreign buying and 

SnmP a pre-Christmas fling by local op- 
' fo^.the sinking of Us erators caused shareprices to suree 

protest ship Rainbow Warrior last on European bourses%rt^l^ 

Th* i i j - Reconis were achieved in Ger- 

G PX e ™^ e ,u acfcaow ^ in S many, France, the Netherlands and 
responsibility for the mining of the Italy as blue-chip and industrial is- 
p r «. r m Aucktend harbour and the sues showed firm gains. Page 28 

a nC0; death of a Greenpeace crewman, E ^ 

* said that if no settlement was WALL STREET: The Dow Jones in- 
reached within 90 days either party dustrial average closed 1122 down ! 
. _ ■} could submit the dispute to interaa- at 1,528.78. Page 28 j 


bourses' 

suraTic 

reco^ 


Westland demands 
guarantees from Jf lc f0 , r 

JP Channel 

European groups contract 

U cljr JL By Paul Betts In Parts 

BY LIONEL BARBER IN LONDON 

WESTLAND, Britain's troubled The move was immediately criti- possible additional work on the NH will meet at Lille, in northern 
helicopter maker, yesterday de- cised as ‘‘outrageous" by Mr David 90, the new naval and tactical trans- France, on January 20 to announce 
manded guarantees on subcontract- Home, managing director of Lloyds port helicopter, and the new battle- the nan* of the winning project to 
mg work and future collaboration merchant bank. "How could they field helicopter, planned for the htold ? across the 


WINNIE MANDELA RELEASED 


BY LIONEL BARBER IN LONDON 


from the five-strong European con- possibly recommend the offer be- 1990s. Channel. ^ 

sorthtm of aerospace manufactnr- fore they have had a chance to WMilflTMr<i ww t* r invrfa u<iv ^ *^ eaa Anroux, the French 
ere seeking to buy a 29 J per cent properly consider our own? Obey SoS 

company. underlying the promise _ of ^ur AuromThad 


Westland conceded that the re- Fiat proposal through,” he said. 


*”* ■•Ci“ 

' 'SlZ-. 

■ «. u 


tional adjudication. 

Arafat pressed 


Egypt is pressing Palestine Ubera- 
j - . tion Organisation leader Yassir 
*-.:n Hi Arafat to accept Israel's right to 
exist as laid down in UN resolution 
242. Page 3 

Basques kill general 

. Suspected Basque guerrillas shot 
lead a retired Civil Guard general 
in Pamplona, in the wake of wide- 
spread protests over the death of a 
Basque detainee. Page 2 

. Drug ring 'broken 1 

West German police said they had 
sroken a Spanish drug-smuggling 
-ing which shipped heroin from 
Thailand to Spain through West 
jermany. Twenty Spaniards had 
>een arrested in Bangkok, Frank- 
urt and Madrid and 7 JS kg of higb- 
-.i-iiL w. ^■iqualify heroin seized. 


LONDON: Buying of special situs- Used on Friday, contained "material 
tion stocks helped the FT Ordinary changes" from the consortium's 
index to close 42 higher at 1,1132- original proposals but said that it 
The FT-SE 100 index dosed 2 J up needed to be clarified on the "type 


vised European rescue plan, fina- Westland's fuU board has yet to there is the oft-repeated concern r *Z^^,_rr h ,5 

t „il. .v.* *v_ i. I nouncement but conflrmea unotn- 


wms unaeriying uk pronuse oi o£fidals ^ that Mr Auroux bad 
manhours. In particular, the gun" with his an- 

thprp in Ihp oft-rooMiiml mnmn “ .. .. », 


Police blame 
ANC for 

Durban bomb 


BY ANTHONY ROBINSON IN JOHANNESBURG 
AND STEWART FLEMING IN WASHINGTON 

SOUTH AFRICAN police last night terday: The US Government de- 
b lamed the outlawed .Uncan N'a- plores the South African gov* ra- 
tional Congress for the bombing at meat action in arresting Winnie 
a Natal seaside resort which killed Mandela. We are concerned it can 
six and injured 44. The bomb, plant- lead to further excesses.” 
ed in a rubbish bin in a crowded He added: “We hope the South Af- 
sh opping mall, was the first open rican Government will refrain from 
terrorist attack on mass civilian tar- such repressive measures and move 
gets and was seen os a significant towards discussion with leaders of 
escalation of violence in the the block community.” 


country. 


Lost night Mrs Mandela was on 


at 1,388.6. Page 26 

TOKYO: Hopes of firmer prices 
drove shares sharply higher despite 
an absence of fresh incentives. The 
Nikkei average added 8025 to dose 
at 13,03424. Page 26 


chant bank advising Westland, was hours' work on manufacturing and 
only attended by two Westland di- developing the medium-weight 


and quality" of the work on offer. only attended by two Westland di- developing the met 

The demands, set out in a one- rectars . and Sir John was not Black Hawk helicopter. 

page letter signed by Sir John P”**” 1 -*, _ ,, . , Mr Horne said last ni 

Treacher, Westland’s vice chair- _ After the meeting, Mr Michael cn fn _.ij V .pj a * 


^ Thatcher, the British Prime Minis- 
mis' work on manufacturing and ^ ^ Mitterrand. 

h Pltvm^ dium we,ght Officials in Paris yesterday said 

lack Hawk helicopter. ^ ^ treaty for the con- 

Mr Horne said last night that the struetkm of the historic link should 


The deaths of the six whites in her way to Cape Town, after nar- 
Amanzimioti. south of Durban, rowly uverting being re-arrested by 
came as Mrs Winnie Mandela, wife police at her Soweto home. 


of the detained ANC leader Nelson 
Mandela, promised to defy the gov- 


Mrs Mandela, who was arrested 
on Sunday at her home for defying 


p B— i? ■ 


A 

k : 

f 


}I.FJ Gold ^nes 

r ^ 


fn_r l. — 3, — _ * . — : . — - *l_ if. jiu xwfuc muu uui uigm uuu uk ^uncuun ui iik jumuik. uua uuiuiu 

Treacher, Westland's via? chum- ™ “* ““ proposed Sikorsky-Fiatplan was al- take place three to four weeks after 

t ? 1 Lt oyds M .? c hailt ' Ban ^ 50 dependent on future market re- the announcement of the name of 

vising tlffi consortium, came as the ^ t a quirements. Their work is no more the winning project and that the 

T^?Ste ra e2 , E^WeS pean subco^acting t ^, ours ’’' British Government nu onntly 

lass, tne lazgmxmuon at Westland Horne, adding that pressures on the considering venues and dates for 

representing 2^00 workers, came work. _”We want to translate toe yc TW^nre DpnarbnPnt hudnet toe oixas&n. which will he held in 


eminent order banning her from a revised banning order which pro- 
Johannesburg and the black town- hibits her from entering the Johan- 
ship of Soweto as she was released nesburg area, returned there after 


without bail 


her court appearance. Police threat- 


out strongly in favour of the plan. 


tary, said that, under the rival Si- 


U3 Moca jap®*** hgpM the occasion, which wiU be held in 

v . — r — , i:. • i rTvrl force Sikorsky to cut the UK. 

Mr Ken Gm, Tass general secre- production for the US military. The choice of Lille for the an- 

‘ ’ cruriaL" ^ Westland, meanwhile, played poonre^ of ^ winr^ project 

Kv rt,a CirnMun “ pohhcally significant for toe 


Westland, meanwhile, 




Swiss 'against UN’ 

. i Swiss newspaper poll, in advance 
" f the March national referendum 
n joining the United Nations, said 
1.4 per cent were against and 432 
er cent in favour. 


SOUTH AFRICAN gold shares were 
unsettled as a result of pressure on 
the rand caused by concern over po- 
litical unrest The FT Gold Mines 
index tell 9.6 to 2448. the lowest for 
more than a month. Page 22 

GOLD rose SL75 on the London bul- 
lion market to $327.75 and $120 in 


m - __ *_■_! uv t*v rose jlijwi luk m 

■ Ugenans on trial u 0n market to $327.75 an 

*ome 40 Algerians on trial before a Zurich to $327^5. Page 18 

tate security court at Medea, south -™ T ;„ . _ , 

-f Algiers, have been accused of DOLLAR^dnfted lowm* m London 


Her arrest on Sunday and her ened 10 re-anest her. but she was 
overnight detention prompted an ^ to Cape 

angry response from the US. The Town * where she 15 du ^ to visit her 
White House described the govern- h us b an d in Phllsmoor jail on Christ- 
ment action as "repressive" and Day- 

lodged a formal protest with the She told reporters that she had 


korsky-Fiat proposal backed by the offer by the European con- dowTtheLitnran GovSSneJSlS signifi«mt for the South African embassy in Washing- no intention of obeying the banning 

Westland board, the company wkiMi, _i., j l!/’ ^ ^ i;.u m . . . . French Government. The aty is in «nn. order, describing it as a law that 

would be reduced to a "tin-bashing S bSn^ritSSd by^n^^ritito Ct ^ y ' S In one of the most forceful US should not be obeyed by any hon- 

MGSriSd ^iS^mypcSSdouttoS A “ ademootions . of ^ curable human bemg" 

However, in a dreular sent out France’s Aerospatiale, contains the Libyans’ involvement in Fiat Jj—ULfl F ove f nrn ? nt , actW) °? smce , ^ ou }' Last night no organisation hod 
yesterday, Sir John Cuckney, West- 32m man-hours' work spread over was long-standing, going back to r ~, T , T , • . iha brea ^ of township violence 18 claimed responsibility for the Dur- 

lanifs chairman, urged sharehold- five years. This would include work 1976, and had not prevented Fiat iwf. months ago, Mr Larry Speaks, the 

era to vote in favour of the rescue on Aerospatiale's Super Puma from being involved in a variety of spokesman, said yes- Continued on Page 10 

plan put forward by Sikorsky, the Mark Two version and the Agusta sensitive defence contracts, indud- u>nner 

US helic^iter maker, and Fiat of 129 and an order of six Sea King ing collaboration with Rolls-Royce • gm 

Italy, at an extraordinary general helicopters from the British Minis- in building the RB199 engine for L^O CJ T n AA g< yyi A1«A 

meeting planned tayaEwEeno& It does not mdude thelbma^jet aSaSdi^St^e^ X <1413 IlCCS IIlUlC 

~~ tentially important vote-catcher in » -■ j • 1 • 

Austrian trading group to SgliOgg ,ndus,nal P nces 

_ _ _ — • Y especially concerned about per- 

be closed nfter oil losses 

policies and unemployment. 


Austrian trading group to 
be closed after oil losses 


BY PAUL BETTS IN PARIS 

tunning badly in traditional bas- ^ FRENCH Government yester- The Finance Ministry said that 
tons like LOte because of di^on- freed a new series of commodi* the latest move meant that 85 per 
tent against Socialist industrial jy and industrial products from gov- cent of all industrial prices in 
policies and unemployment ernment price controls as part of its France would be freed against 

The Government has set up a continuing efforts to abolish ,all above 80 per cent at present Mr 
working group to study job-creating price controls by the end of next Laurent Fabius, the Prime Minis* 
opport unit ies in the north from the year. ter, said earlier f h j g month that fa'T 

fixed-link project Mr Mauroy. in The latest round of industrial target was to free all pnces be- 
p a r ticular, has been pressing the price liberalisation announced yes- tween now and toe end of next 
Government to make as much polit- terday by Mr Pierre Beregovoy, the year. 

ical capital as possible out of the French Economy and Finance Min- Mr Beregovoy, who has chaxnpi- 
fixed link because of the wave of ister, will involve goods with annual 0 ned a series of liberalisation and 
protests in his area after toe Gov- sales totalling about FFr lOObn financial deregulation measures, 
ernment agreed last summer to (Sl3bn). has made toe lifting of price con- 


lanning a" guerrilla insurrection in 

-n area where the independence 2J51), SFr 2JM (SFr 2J11), FFr 7.68 

Tar^iSrSnoelST^ '^J2T»a|«dWMP mBLOn 


BY PATRICK BLUM IN VIENNA 

MERX, toe Austrian trading com- lim>, to TMiwdlo the group's chemi* sponsfiaBty in the affair. Two of 
pany at the centre of a new scandal cals trading business. There would Meafs former managers yesterday 
over oil speculation by state-owned be no more oil speculation In the insisted that the boards of Chemie 


Bank of England figures the dol- over oil sp ecu la tio n by state-owned be no 
laFs index tell to 127 J. from 127.4. groups, is to be cl o sed, government group- 


officials said yesterday. 

The company will be the first cas- 17.8bn, a fraction of the Sch 107bn This would reflect upon Mr Ra- 
uahy of an increasingly bitter politi- turnover of Voest-Alpine Intertrad- dolf Kirchweger, former ehnirmim 
cal row about the role and conduct ing, a trading subsidiary of the of Chemie Lfaiz . who has only re- 
oi the country's state industries. state-owned subsidiary whose Sch centiy been appointed chief execu- 

The supervisory board of Chemie 2.4b n losses in oil speculation five at Voest-Alpine. 


. Page 19 officials said yesterday. 

*Ope plot tnal STERLING showed small mixed '^e company will be toe first o»- 

. .. in the case of in Imuinn gaining 30 u^fy of an increasingly bittCTpo 

talian prosecutors m tne case oi ' ? . .TV: , ca] row about the role »"<i conduct 

«e BuIgSam. erased of in- a^f to 1^75. taAMri-. 

olvement in a plot to assassinate ft ®«o unprovea to iZbuji (zaBaoj, . . ™ . 

ooe^m Paul may reportedly call was unchanged at DM 3.575 and de- The supervisory board of Chemie 
XeKSttS^Ctovindng dined to FFr 10J85 (FFr 10295) Lm^toe cheuncais group was ex- 
^wSSSerees. and to SFt 3.0025 (SFr 32075). The pected formally to deode last night 

ew evidence emerges. pound's exchange rate index rose to order the closure of its trading 

0J to 782. Page 19 subsidiary after disclosures at the 


oup. Linz and of Oiag knew of the Corn- 

Men's turnover in 1984 was Sch pony’s oil t r a din g activities. 

[2bn, a fraction of the Sch 107bn This would reflect upon Mr Ra- 


Mr Beregovoy, who has champt- 


'amil leader attacked 


sparked off the current crisis. 


Dr Josef Taus, the opposition 


Mends business, however, has Peoples Party’s industry spokes- 
grown dra m a t i ca ll y this year. Min- man, said yesterday that it was “un- 


ernment agreed last summer to (Sl3bn). 
shut another steel plant at Trith price controls have been lifted on 
St-Leger home heating oil domestic appli- 

Of the rival Channel fixed-link, ances, video games, video cassette 


(SlJbnj. has made toe lifting of price con- 

price controls have been lifted on trols one of the cornerstones of bis 
home heating oil domestic appli- economic policies. 


ISRAEL’S Cabinet cut its 1986 bud- 550m ($31m) in recent weeks 
ri Lank a n Tamil separatist leader get total by a further $180m through speculation on the interna- 
. S. Bal asin ga m escaped unhurt through higher levies and HnnHl oil market, depute a goverrt- 

-hen a bomb exploded at his home lower subsidies. Page 3 ment order forb id ding such transao- 


subsidiary after disclosures at the istxy officials say that its turnover thinkable" that Mr Ferdinand Lad- <>«nnpj 
weekend that Merx had lost Sch was Sch 672bn between January na, the minister re^onsible for r 

550m ($31m) in recent weeks and September and that it was ex- state industries, the Oiag board and 1 

through speculation on the interna- pected to reach about Sch 80bn by toe managers of the com pani e s P&O I 
tional oil market, despite a govern- the end of the year. A large propor- themselves could not have known 


i Madras, southern India. 

CHINA is likely to abandon bidding 
. ...u uintlii rounds as a means of choosing for- 

JOIT1D Kills ninau gigjj companies for oil exploration 

idian police moved in reinforce- In favour of direct talks with con- 
,ents as tfxncinn mounted after a sort hims . Page 3 

5mb BRITISH National Space Centre is - ■■ • ,m t m • , 

a i Palme orders investigation into 

'eking protest tion in a proposed inter n a tio nal j ^ 

imonstrated in Peking in what DISTITLLEHS, ^ the' Scotch whisky Stockholm insider share deal 

as thought to be the country’s first company fighting a fXflhn ($2.7bn) 

iblic protest against nuclear tests, bid 1 from Argyll Group, attacked OBMUU .nwwurti u 

jpjj Argj^Ts ng> of political advisers. BY DAVD BROWN IN STOCKHOLM 

■** a 8 e ^ MR OLOF PALME, the Swedish He has faulted this and other in- essons' board members (including 

iwedish offer HONG BONG Dragon Airlines, Primp Minister, yesterday formed a side deals and called for an end to Mr Ovin) and others (such as Volvo 

„ , . - which arms to compete with Cathay special commission to investigate the "Wild West mentality” prevail- c h ai rm a n Mr Pehr GyUenhammar) 

° ae red , ^ 5“ ““V Pacific Airways, was licensed ty toe controversial “Leo affair" in the ing among some listed companies at SKr 50.80 before its public intro-- 

itional computer cratrero the cokmy to operate flights to eight midst of a growing debate over ethi- on the exchange. duction at SKr 75 a share on the 

ring nuclear waste as & otfes. Agreement still has cal standards and the adequacy of "We must get to the bottom of stock market in 1984. 

wards an atomic test oan treuiy. to ^ reacted with China. Page 3 existing setf-regulatoiy mechan- this affair," Mr Palme said yester- Mr Ovin has promoted toe wac- 

^ | oa j MIDCON, US oil pipeline group, j® 11 ? 0X1 ^ Stoc khohn ® tock ^ ^ weekeT,d ' ^ tice of offering insiders a stake in 

rench right lead defensive measures against a Exchange. ..... . , hansson, a government minister ^ business they run. He noted 


tional oil market, despite a govern- the end of toe year. A large pi 
ment order forbidding such transao* tion of this was in oil trading, 
turns. The Government and the- 1 

The ministry in charge of state of Oiag, the bolding compan 
industries said yesterday that the the nationalised industries, an 
majority of Merx’s 50 employees ex a minin g toe re cords of the 
would be redeployed in Qwmig pany to determine managerii 


tion of this was in oil trading. of the activities of Merx and Voest- 
The Government and the- board Alpine Intertrading. “If they did not 
of Oiag, the bolding company for - know anything about it, then they 
the nationalised industries, are now -'are not suitable for their business,” 
examining the records of the com- Dr Taus said, 
pany to determine managerial re- Continued on Page 10 


Of the nval Channrt fixed-link, ances, video games, video cassette The Socialist Government's re- 
schemes, Paris appears to be tilting recorders and other video equip- solve in freeing industrial prices is 
at this stage towards either the ment, newspapers and magazines, also designed to undermine the 
Channel Tunnel Group/France perfume and cosmetic products, right-wing opposition parties' own 
Continued on Pace 10 chocolate, certain cheeses and economic liberalisation projects 
tinned milk, and certain spare parts just as the cam paign for the general 
P&O back into ferry bus in ess. for cars and cy cles, among other election next March starts to heat 
Page 16 products. up. 


'eking protest 


t 


age 3 

iwedish offer 



to be readied with China. Page 3 


MIDCON, US oil pipeline group. 

took defensive measures against a I tsxcnange. 


wrigtrng self-regulatory mechan- this affair,” Mr Palme said yester- 
jgms on the Stockholm Stock day. At the weekend, Mr Bengt Jo* 


Mr Ovin has promoted the prac- 


day. At the weekend, Mr Bengt Jo- tice of offering insiders a stake in 
hansson, a government minister ^ business they run. He noted 


-ance’s right-wing opposition S2.7bn bid from two smaller compa- 
jlds a lead of 20 points over the nies. Page 10 


m*" A * 


la ding Socialists, ac c ording to a poll 
ibbshed in Le Figaro newspaper. 

T 

isbon offices blast 


BRITISH G overn ment efforts to Son essons, the light engineering, 
boost the growth of private-sector pharmaceutical and medical equip- 

Ii»iJc qm Tilrokr 4g\ n r/ iwm t c -_±_J n 


The move follows toe unexpected whose responsibilities indude the ^ that “Leo was then a compa- 
resignation on Friday of Mr Hans- bourse, suggested that new legisla- B y with uncertain future prospects.” 
Erie Ovin, working chairman of tion might be forthcoming next The lower pr ice of the directed is- 
Son essons, the light engineering, year. ... sue reflected a risk involved in the 


®“ r ‘ . _ .. sue reflected a risk involved in the 

Ironically, the conservative Mr investment, he maintained. 


& 


pension funds are likely to prompt uant company associated with the Ovin was considered one of toe best . , . 

a rise in gilt holdings, says the Loo- Volvo group, in the wake of the sale and the brightest on the business rt 13 developed that 

don Stock Exchange. Page 4 on advantageous terms (rf shares in scene in Sweden. He has strongly Mr Erik Parser, the Swedish finan- 

JAGUAE lifted ouipnt in 1985 by 15 Leo, a Sonessons’ subsidiary, to a defended the propriety of the share oer YggorasU holding am r 




JAGUAU^uWmlMSbylS ST5K 

...■agasrJSTgg cr.-fiss*— “2 

iere were no casuam ^stlO per cent next year. Page 4 calls for new legal 


imber of insiders. deal which took place in 1983 and pany beoime I«)Jsecond largest 

The affair has sparked urgent 1984 and in which some of Sweden's shareholder, had offered to repur- 
iIVb for new legal T ffpfhaniicmg to most influential -h usin gsanen took chase toe snares of toe original 


... ; .1 - ^ ladrid lifts ban kjfakk 

_ /.,> adrid authorities lifted five- 

* * 4 ;; j -"I*-* ..void heating and parking restric- The Financial Times win not 

* 1 .. \>'yas after a weekend rain storm pubHsIied tomorrow or on Tin 




",S 


reot away smog which had taken day. We wish our readers a very 
filiation to dangerous levels. happy Christmas holiday. 


calls for new legal mechanisms to most influential businessmen took cnase snares « tne ongmai 
protect small sl^eholders in Swed- part subscribers at a guaranteed price, 

en. He said the extensive debate sur- The Swedish Shareholders' Asso- 

"He security of small share Ixild- rounding the affair had made his cation, one of the sharpest 
ers is the most important issue fac- continued chairmanship a liability of the deal, noted that neither Leo 
ing the bourse today,” said Mr to normal Sonessons' operations. Sonessons was in need of fresh 

Bengt Ryden, the stock exchange Shares in Leo - which Sonessons . , _ 

chief. acquired in 1983 -were sold to Son- Continued on Page 10 


Ryden, the stock exchange 


nor Sonessons was in need of fresh 

Continued on Page 10 
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EUROPE '86: 

From 

strength to 
strength. 

In September J984 we strongly recom- 
mended Kurope as the place to invest. Our 
judgement has proven to be sound. 

The Oppenhcimer European Growth 
Trust has risen by a remarkable 76‘)«* since 
Its launch in September 1984 to 
1st December 1985. 

For the fourth month running our fund 
is the top performing European Unit Trust 
over the preceding twelve month period. 

It was cited in the Winners Sector of the 
Observer on 15th December. 

Vie believe that investment prospects 
remain outstanding in Europe for 1986. 
To take hill advantage act now. 

Call our Broker Liaison team on 

01-2368036 (<> Jinr-). 

Ml.-r le* 1 >nI from lntiirh I/Wt 1 1« I. I-’.H'* ■nriimi* numiMiiL 
Sminv: llmiiiilSjiin^TJii* jirwi* *»f imil-ran pi dnun a* well a-> up. 
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OVERSEAS NEWS 


Financial Times Tuesday. December 24 1985. 


Syrian economy 
faces shortage of 
foreign currency 


US tries to deregulate anti- 



BY MAGGIE FORD IN LONDON 


THE SYRIAN economy is faring an 
increasing shortage of foreign ex- 
change partly because of changes 
in the political a tt itud e s of the re- 
gime of President Hafez al-Assad to 
some of its Arab neighbours. 

The shortage has worsened re- 
cently after a ban imposed by Saudi 
Arabia on Syrian trucks crossing 
Saudi territory to the Gulf. The ban 
baa hit both the earnings «rf Syrian 
trucking companies and Syrian veg- 
etable growers who have been de- 
prived of their share of the Saudi 
market 

It was introduced partly to in- 
crease the earnings of recession-bit 
Saudi companies, but mainly be- 
cause Riyadh was concerned about 
jcwnty fflling, particularly w eapons 
can easily be concealed in the 
double walls of re f r i ger a ted tracks. 

The Saudi royal family has al- 
ways been concerned about arms 
reaching any group that might fcy 
to destabilise the country, and 
Syria’s backing for Iran in the Gulf 
War against Iraq has particularly ir- 
ritated a Government that has had 
its Own problems with Islamic fund- 
amentalists. 

Syria's support for Tehran has al- 
so cost it a substantial amount in 
foreign currency Mewing* since 
1982 when it decided to cut the pipe- 
lines through which Iraqi oQ was 
exported to the Mediterranean. 

Cumulative earnings from pipe- 
fine transit fees amounting to 
3600m have been lost and arrange- 
ments for the import of light crude 
required fay Syria have not gone 
smoothly. Iran resumed shipments 
at a rate of about 120,000 barrels a 
day (b/d) only recently after Dam- 
ascus fell behind on payments. 

According to the authoritative 
Middle East Economic Survey, Syr- 
ia was in arrears to the extent of 
Slbu and political differences be- 
. tween Iran and Syria over Lebanon 
and Jordan were only sorted out af- 
ter a visit to Tehran by Mr Abdul 
g«w the Syrian Premier, earlier 
this month. 

With Iraq's new export pipeline 
capacity already built and more in 
prospect, the possibility of future 
earnings far Syria from the pipeline 
system is ruled out 
Syria's support for the hardline 
in the Palestine Liberation 
Organisation (PLO) opposed to Mr 
Tassir Arafat has also reduced its 
foreign exchange earnings. When 
Mr Arafat and his supporters were 
ousted in bloody battles in Tripoli, 
Lebanon, at the end of 1983, it was 
estimated that foreign e xc h ang e 
worth about S35m annually to Dam- 
ascus was lost 


Syria's rapprochement with Jor- 
dan, readied after King Hus- 
sein's coding of relations with 
Mr yassir Arafat over the Adzille 
Lanro hijacking; has been a set- 
back for the Syrian opposition, a 
special correspondent writes. 

The movement a democratic 
alliance which groups the Syrian 
Ba'ath party, the Arab Socialist 
party, various independents, and 
the Moslem Brotherhood, has re- 
ceived tacit help from the Jorda- 
nian Government, as well as Iraq 
in recent years. But King Hus- 
sein has now ioU Syria that he 
wiB noL allow any activities of the 
Moslem Brotherhood inside Syr- 
ia to be launched from Jordan. 

Mr Adrian Saadeddine, a lead- 
er of the group, denied Syrian 
claims that the Brotherhood has 
given np trying to help dissidents 
and surrendered to the authori- 
ties. Speaking in Brussels at a 
conference on human rights in 
Syria earlier this month, he said 
that President Assad was trying 
to confuse Syrians about the 
strength of the opposition and 
that Jordan was only one of 
several countries in which it 
operated. 


That expulsion is thought to be 
one reason why aid-flows to Syria 
from the oil-rich Gulf states have 
not been as great as was agreed at 
the Baghdad summit in 1978. 

Arab states agreed to give $1.8bn 
a year to Syria then, but declining 
oil inrnma has bad a serious effect 
on these payments and also on rem- 
ittances from Syrian workers in the 
oil-producing countries. 

One bright spot is the possibility 
of a boost in oil exports from a new 
field discovered by Shell US in east- 
ern Syria. Reports suggest that this 
field could towards the end of the 
year produce ail income of as much 
as $430m a year end provide a use 

for the Iraqi pipelines. 

This would go some way towards 
offsetting the country's trade defi- 
cit, which reached 5852m last year. 
Present oil exports are largely bal- 
anced by the need to import about 
the same amount of oil for domestic 
use. 

Increased ofl exports at this level 
would still not cover Syria's current 
account deficit, however. This 
reached SL9bn last year, an im- 
provement on 1983’s deficit of 
S2.2bn. Servicing costs on Syria’s 
foreign debt alone were projected at 
S428m last year. j 


THE ARRIVAL of any new 
antitrust chief brings fresh 
approaches to US competition 
policy, but the Installation last 
September of Douglas Ginshurg 
as Assistant AttorneyGeneral 
for Anri (rust signalled more 
than the usual mid-course 
changes. It may marie a 
dramatic new phase of the 
Reagan-Baxter-Chicago School 
revolution in US antitrust. 

Under President Ronald 
Reagan's first two antitrust 
chiefs. Mr William Baxter and 
Mr Paul McGrath, US anti- 
trust was “ rationalised ” by 
subjecting the enforcement 
policy of the executive branch 
to rigorous economic analysis 
and by sharply reducing the 
resources devoted to investiga- 
tions and enforcement actions. 

Now, with the rationalisation 
well underway, the next step is 
evidently to be the “deregula- 
tion " of antitrust — that is, 
legislative action ro restrict the 
scope of the antitrust statutes 
themselves. The goal Is to make 
it impossible for future govern- 
mental enforcement actions and 
judicial decisions to frustrate 
efficient marketplace conduct. 

Mr Ginsburg, a 39-year-old 
former Harvard law professor, 
has thus been assigned two 
missions: first, the job of con- 
tinuing the rationalisation work 
of his predecessors, and second, 
the far more challenging job of 
shaping the antitrust deregula- 
tion initiative. 

In pursuit of rationalisation, 
he has elevated his top staff 
economist to a new deputy 
position on a par with the three 
other deputy positions held by 
lawyers. The number of litiga- 
tion sections has gone down 
from nine to five, reflecting 
budget cuts that have reduced 



Decondni . . . legislation 
proposed 

division personnel by 35 per 
cent since 1981. 

He has also reiterated that 
his principal enforcement goal 
is the criminal prosecution of 
price-fixing, market divisions, 
and other forms of collusion 
among competitors. To get the 
most benefit from his limited 
enforcement resources, Mr 
Ginsburg is stressing the need 
for harsh, exemplary prison 
sentences against those indivi- 
duals who get caught in the 
enforcement net 

It is Mr Ginsburg’s second 
mission, the deregulation initia- 
tive, that could turn out to have 
historic consequences. During 
the past year Mr Malcolm 
Baldrige, the Commerce Secre- 
tary, has mounted an increas- 
ingly powerful campaign to 
“remove the handcuffs placed 
on US industries by outmoded, 
unwarranted antitrust laws,” so 
that American companies can 


compete successfully in world 
markets. 

.With more and more sectors 
of US industry losing jobs and 
profits fo Increased import com- 
petition, and with the US run- 
ning politically unacceptable 
trade deficits, the Baldrige cam- 
paign to deregulate antitrust 
has steadily picked up support 
inside and outside the Reagan 
Administration. 

As a result. Mr Ginsburg finds 
himself co-chairmg (with Assist- 
ant Treasury Secretary Manuel 
Johnson) a working group 
charged with drafting an anti- 
trust legislative reform pockage 
now being reviewed by Presi- 
dent Reagan. 

The reform package contains 
far-reaching proposals relating 
to antimerger enforcement, 
treble damage actions, and 
international antitrust Mr Bald- 
rige’s main complaint is with 
the US antimerger law, section 
7 of the Clayton Act He has 
urged outright repeal of the 
law. so that US antitrust would 
only prohibit those few mergers 
that create monopoly power in 
violation of section 2 of the 
Sherman Act • 

Mr Ginsberg wants to save 
much more of his antimerger 
enforcement programme than 
that and a compromise has 
been shaped under which the 
Administration's current en- 
forcement policy, as expressed 
in the Justice Department's per- 
missive economics-driven 1984 
merger guidelines, . would be 
codified in statutory form .to 
prevent future governmental 
backsliding into a more hostile, 
legalistic approach to mergers. 

la addition, special exemp- 
tions from antimerger rules 
would be available to enable US 
industries that are harmed by 
import competition to restruc- 


duct of US and foreign corpora 
tions outside the country. 

Early Congressional response ' 
to tiie Administration's antitrust' 
.deregulation -package. ■ T&hg&s 
from open mindedness among 
certain l*y : senators to 
Immediate . opposition . from 
some' leaders in the House.. of 
Representatives. Mr Peter 
Rodino.. chairman of. the House 
Judiciary -Committee, is a 
staunch defender of traditional 
antitrust .doctrine, already on 
record as implacably opposed to 
any serious tampering with the 
antimerger law or the treble 
damage remedy. - 
. Much of US industry there- 
• fore remains sceptical about the 
legislative' . prospects for the 
package as a whole or for its 
controversial proposals con- 
cerning antimerger- law and 
treble damage actions. 

' . • . - But any predictions abouf thO 

ture themselves to-be more, ultimate fete of the deregulation 
efficient ana competitive. package are premature until 

The Administration wants to pro^dent Reagan decides what 
confine the. private treble t0 do^ith j t if he concludes 



Baldrige 


campaign 


powerful 


damage, action.- the rogue 
elephant of American anti- 
trust, to cases of price-fixing and 
market allocations, making 
single damages the remedy for 
ail other antitrust violations 
(for example, unlawful non- 

8 rice restraints on distributors). 

ver two-thirds of the more 
than 1,000 private antitrust 
actions filed in US federal 
courts each year would be“ de- 
treb led" by the Administra- 
tion's proposal. . 

In the international- field, the 
Administration is preparing to 
endorse the central provision of 
a pending . legislative proposal 
by Senator- DeGonchu, 'the 
Arizona Democrat, authorising 
US courts to dismiss private 
antitrust actions lnvolvingr an 
unreasonable exercise of extra- 
territorial jurisdiction over con* 


that the reform package does 
little more than make worth- 
while technical changes to anti- 
trust law. then. Me Ginsburg's' 
T mission will turn out to have 
been mostly an. academic 
exercise. 

If, on the other hand, be con- 
cludes that antitrust deregula- 
tion is' a .much better way to 
help industiy meet global com- 
petition than -erecting trade 
barriers, and if he puts bis 
enormous popularity and poli- 
tical strength behind the re- 
form, package. as an alternative 
to protectionism, then US anti- 
trust may look a lot different 
in three years’ time. 

Mr Lange. who lives in London, and 
Mr Campbell, in Washington. . ora 
■ partners in' Mt ' low Am* Wilmer. 

, Curler, and Pickering. . They practise 
'extensively- in ■ US end EEC antitrust 
end econ om ic regulatory lew. 


Support found for over-the-counter market 


BY WILLIAM DAWKINS 

A SIGNIFICANT number of 
venture capital groups and 
securities traders would be 
prepared to fund and organise 
the establishment of a Euro- 
pean over-the-counter market 
(OTC) for small company 
shares. 

That is the main conclusion 
of a study* sponsored by 10 
risk investment organisations — 
including the European Venture 
Capital Association— which con- 
cludes that not enough is being 
done by governments to co- 
ordinate equity markets at 
small company level. 

The association, the main 
lobby group for venture capital 
in Europe, will decide next 
month what action to take in 
the light of the report’s finding. 

A community-wide OTC, pro- 
viding an electronic share, 
market outside the portal of 
national stock exchanges, would 
attract more public investment 
into small innovative companies 
that now have little chance of 


achieving flotations on Euro- 
pean equity markets, says the 
study. 

The authors, two Swiss con- 
sultancy firms, ELBAssociates 
and Consultex, point out that 
venture funds raised in Europe 
are flowing into the US at the 
“rate of hundreds of millions 
of dollars a year. 1 * 

This is partly, they say, 
because more interesting start- 
up opportunities are to be 
found in the US. But more 
importantly, it is because the 
US OTC provides an easier 
method by which investors can 
realise, their profits in venture- 
backed companies than is avail- 
able in Europe. 

It accepts that the growth of 
Britain's Unlisted Securities' 
Market and equivalents in 


a mere 1 per cent of that 
achieved on the US nationwide 
electronic , market, the National 
Association of Sec uriti es 
Dealers Automated Quotation 
System (Nasdaq). 

The European Commission 
has for long been attempting to 
set common standards of prac- 
tice for Community equity 
dealers, but the report says its 
efforts have been focused at 
stock market level rather than 
on the needs of small businesses 
looking for start-up or early- 
slage finance. 

• The study envisages that 
shares on the Community OTC 
would be denominated in Euro- 
pean Currency Units to make 
it easier for investor s to com- 
pare companies internationally. 
It argues that a market of this 


France and the Netherlands has-. kind would 1 be “the best insure 
created a relatively flexible, 

“exit route” for investors in 
those countries. However, the 
total annual turnover of secon- 
dary markets in Europe is still 


that individual securities 
dealers can have about ' their 
future -welt-beingr given the 
great amount of uncertainty 
c on ce r ning the long-term sur- 


vival of many European stock 
exchanges.” • - 
' Almost 60 per cent of ’ a 
sample of about 40 venture 
capital groups said they would 
be very much in favour of the 
formation of a European Asso- 
ciation of Securities iDealera to 
organise a Community-wide 
OTC Half of them said this 
would ' make, it easier to v sell 
shares in their investments, 
while 27- per cent felt that a 
European OTC would stimulate 
more entrepreneurial activity. 
A smaller number of securities 
dealers were similarly enthusia- 
•tics . _• ' 

•The Feasibility of Creating a 
European Association of SOcuri- 
ties -Dealerf-to-Trade ■Over’ the 
Counter . m E cu-den&m mated 
Shares: SirFr 12,000. (£4.000) 
from ELBAssociates. 12 Avenue 
Adrien Jeandin. 1226 -Tfconex. 
Genera, Switzerland or Cons al- 
ter; 157 Route du Grand honey, 
J213 Onex; Genera. 
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Spanish general shot dead 
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BY DAW WHITE IN MADRID 

A RETIRED general of Spain’s 
paramilitary Civil Guard was 
shot dead yesterday while walk- 
ing near bis home in Pamplona, 
northern Spain. He was the 
fifth victim of Basque terrorism 
since the Eta separatist group 
resumed its attacks a month ago 
after a IO-week lull. 

" The assassination took place 
amid continuing protests in the 
region over the recent death of 
a suspected Eta collaborator, 
Mr Mike! Zabalza. who was 
found drowned three weeks 
after being detained by the 
Civil Guard. 

Yesterday's shooting ..co- 
incided with the blowing up of 
the Lisbon offices of Iberia, the 
Spanish state airline, by a . 


terrorist group which said It 
was protesting against ■ Mr 
Zaba tea's death. . ■ 

The victim or yesterday’s 
shooting. 67-year-old Gen Juan 
Atares Pena. Teas weir known 
-for his extreme right-wing 
views. He gained fame in 1978 
when, as a regional Civil 
Guard- commander, he accused 
the then Defence Minister, Gen 
Manuel Gutierrez Mellado. of 
being “a traitor ’* and “a' liar:** 
He was subsequently court- 
martial led. • 

.' . The attackers, who according 
to eyewitnesses were e man 
and a woman, shot him in the 
head and the back and escaped 
in a car,. • 


Irish hopes 
for Industry 
set back ; 

- By Hugh Camcgjr m DubOn 
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IRELAND - HAS experienced 
sldwer-than-expected . industrial 
growth and a disappointing net 
decline .in manufacturing em- 
ployment This year, the Irish 
Industrial Development Audio- 
rit; said in a report published 
yesterday- . - . 

.Its end-ofyear. statement said 
overall industrial output .was 
expected, to. have increased .by 
4 per cent this year and to con- 
tinue at. tiie same rate in 1SS6. 
This represents a marked slow- 
down compared with 1984 wben 
the figure was 12. R per cenL 
Uompanier -s u ppo rt ed- by -t h e- 
IDA created 11,000 jobs dnrifig 
the year, i;000 snore than in 

1984. . but . this was- not enough 

to prevent a net decline, in 
manufacturing employment, the 
statement sai<L “This' is dis- 
appointing given earlier more 
optimistic expectations.** it 
added. About two tbinivof job 
losses wezp due to existing com- 
panies trimming their work- 
forces.. ■ 

However, the IDA said it 
expected enjoyment to stabi- 
lise next year, thanks to the 
projected creation of . 12.000 
jobs which would be enough 
to offset losses. Unemployment 
is the highest in the EEC, with 

230.000. or 17.5 per cent of the 
workforce, on the dole. The 
IDA said the ammal production 
of manufactured goods in 
Ireland . now totalled , about 
I£i5bn f£i2.5bn). Just over 
half of this went for export, 
accounting for 80 per cent of 
all exports irom Ireland. - 

The slower growth of indus- 
trial output -was due In part to 
a slowdown in flu? electronics 
sector, an area which the\IDA 
regards as of crucial importance 
in building up Irish industry. 
The authority's ambitious plans 
for tiie sector were bit by the 
closure -of two of its flagship 
projects. • 

The US microchip maker 
Mostek closed its Dublin plant 
in October- when Mostek’s 
worldwide operations were shut 
down by its parent. United 
Technologies. That led to more 
than 400 redundancies from a 
factory originally intended to 
double hi sire. In November, 
the US . semiconductor group 
Advanced Micro Devices 
shelved an lH80m plan to build 
a wafer fabrication plant south 
of DubUm 

On the encouraging ride, the 
IDA said it had approved 200 
projects for foreign companies 
this year which would even- 
tually result in £3.000 jobs. 

Domestically, . the IDA 
recorded a 25 percent rise over 
1984 in the number of small 
Irish' companies agreeing 
investment projects with the 
authority, the number rising 
to 680. . 


Protest over 
workers from 
East Germany 

ByiAfOe Colltt In Borifn 

WEST GERMANY’S trade unions 
are protesting loudly against tiie 
hiring of East German workers fay, 
West German construction compa- 
nies eager tocut costs. i 

The 'German trade union federa-t 
thnt in West Berlin said East Ger- 
man workers were employed on 
West Berlin building sites at a Wma 
wben unemployment among lnnai 
construction /workers ' remained 
high- ’ - ' 

The East Germans were provided 
by the limex foreign trade organi- 
sation in East Berlin which.eerned 
hard currency while paying the 
men mainjy in East German marks. I 


Kasparov 
opposed to 
Karpov 
rematch 

- By Domink iwwt ki Amsterdam 

GARRI KASPAROV, the 
22-yearold world chess «ham- 

pian. yesterday sought to 
avoid a return match against 
Anatoly Karpov, (he Dlttsco- 
vite whose title he seised last 
month after a year-long 
struggle. 

In a packed press centre s* 
Amsterdam's Schtpol Airport 
the champion from the 
southern Soviet Republic of 
Azerbaizhan declared: “This 
event can not be.” He said of 
Karpov; “No ooe should hare 
.so many privileges in the 
chess world." - 
The revenge match, the 
Initiative of Karpov and the 

president of the World Cbe» 
Federation, - Mr Florencfo 
• Campomaaes. was due in 

■ February and was likely to 

■ take place. In London after the 
Greater London Council out- 
bid Leningrad city authori- 
ties for the right to hold the 
match. 

- Bat Kasparov the day after 
annihilating (he world Humber 
three. Jan Timm an of the 
Netherlands in a “friendly " 
match asserted “I bad to sigh 
the return . match role in 
Moscow just before the open- 
ing ceremony of tbe match 
with Karpov, f was given no 
time to protest about It." 

■ At the same press confer- 
ence, Professor Lincoln 
Lacena of Brazil announced 
that he would challenge Mr 
Caanomanes in. the next 
World Chess Federation 
presidential election in 
November, on a Joint ticket 
with Raymond Keene, the 
British Grand Master, rui- 
ning for general secretary. 

Kasparov, who was on the 
platform with Keene and Prof 
. Lneena bat with no other 
Russians, immediately en- 
: dorsed the campaign pro- 
claiming: “As world eham- 

f ion 1 aim to do everything 
can to support people work- 
ing for democracy in chess." 

But the young Azerbafzhanf 
Is not relying solely on 
appeals to democracy in the 
West tor pvt a stop to the 
rev e nge match with. Karpov. 

He said after the press con- 
ference that there was “a 
good . situation with the 
government in my country - 
and that “things are- not too 
good far- Karpov in. Moscow 
now. There is only a 1 per 
c e nt -chance' thls -match will ' 
take place." 

EEC jobless rise . 

Unemployment in. the. Euro- 
pean Community stood at 
1L2 per cent of the workforce 
last month, unchanged from 
October, the EEC . Statistics 
Office reported yesterday, AP 
reports from Brussels. The 
rate compared with H.1 per 
cent in November last year. 

The number of registered 
unemployed - edged op to 
12.77m last month from 
12.71m In October, tiie report 
said. :• 

Record trade surplus 

Booth Africa achieved a 
record trade surplus of 
RllA26m over the first 11 
months of this year against 
83256m in the same period 
last year. Exports, boosted by 
rand depredation, rose to 
R3SJ275m while imports, 
whose volume was reduced by 
the domestic recession, 
amounted to B2L348m. 

Cheysson in Cyprus , 


European Community 
missioner Claude Cheysson 
arrived, in Nicosia yesterday 
for talks with tbe Cypriot 
Government on a proposed 
customs onion with the EEGf 
which has angered Turkish 
Cypriots, Reuter reports. A 
recent EEC Foreign Ministers' 
meeting in Brussels approved 
the start of new negotiations 
with Cyprus to expand its 
present association agreement 
with the Community into a 
full customs union. 
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Moscow denies violating arms agreements 

BT PATRICK COCKBURN IN MOSCOW 

2L«2* ? as ? aatiated by any concrete of arms control agreements Union Is developing an anti- has never been, any sign of 

viola ted arm* MntZlt ‘ * acts .” Tass says. with the US are also denied, ballistic missile system for the optimism here that President 


violated arm* rnr.i i rams, lass says. witn tne U5 are also demed. ballistic missile system for the optimism Here tnai President 

ments with th» tto 1 _, a ® ree ’ It specifically denies the They are: whole of its national territory. Reagan would accept the mora- 

the accusations an j sa ?' s accusation that the Soviet Union • The claim that Moscow has Tass says that this is simply a torium. 

order to divert * m violatw * the Salt 2 agree- deployed SS-16 ‘missiles. Tass justification for President • The Communist Party leader 

the Soviet oroDo^i fnV°P m ? n t. by developing the SS-25 says the Soviet Union has no Ronald Reagan’s Strategic of Turkmenistan has become 

torium on nuclear 0 muJS,le - This, it says, is merely such weapon. Defence Initiative. the third leader of the four 

The official m&ui c az ? upgraded version of its 5S-IZ • The accusation that the radar The Soviet moratorium on Soviet-CentnU Aslan Republics 

says the charme a 8«ncy Tass missile. It adds that the Soviet station under construction in nuclear testing, introduced uni- to losd his job in the past two 

Soviet vioiatinnc 0 aUeged Um0 ° ha s already discussed this Krasnoyarsk in Siberia violates laterally by Mr Mikhail Gorba- months. The new. leader is Mr 

accords rcvaalgd in °* * >ast < t uest, °n with the US and “pre- the 1972 Anti-Ballistic. Missile chev, the Soviet leader, last Saparmurad Niyazov who was 

leaked to the ti<s sented data testifying that the treaty. The Soviet Union says July is due to expire on January formerly the. republic’s prime 

weekend contain nmSi* 81 the ^racteristics of the moder- rhe radar is “ designed solely 1. Last week Moscow said it minister. There has been strong 

The renort wtc U f !? nise d missile completely accord for the tracking of space would accept on-site verification criticism of economic failures 

hackneyed invpwt:«« ortft “L e WJth the Salt 2 treat y-” objects.” of any long term moratorium by and corruption in the Central 

rf U U0I15 unsut Three other alleced vialatinnc ■ The all#i*.i1inn that thA Sovter hath eMm nn ImKtid hi. t* then Acfan nniihlicc 


of any long term moratorium by and corruption in lhe Central 


Three other alleged violations • The allegation that the Soviet both sides on testing, but there Asian republics. 


Alain Cass reports on faint signs of hope in a six-year war 

Optimistic Afghanistan anniversary 


A FAINT air of optimism 
alMut an end to the war in 
Afghanistan, which began six 
years ago today when 5.000 
Soviet paratroopers landed at 
Kabul airport, has recently 
emerged. 

Moscow appears to have em- 
barked on a policy of nods and 
winks which suggests that it 
may be looking for a political 
way out of the Afghan morass 
despite the fact that 1985 has 
been among the war’s most 
murderous years so far. 

Western diplomats are still 
far from convinced that the 
Soviet Union is serious in want- 
ing a political settlement whicb 
takes account of Pakistani and 
rebel interests. “ But there has 
been a definite change in tone.” 
said one US State Department 
official. 

The question is what does this 
change mean ? It could mean 
something, or it could mean 
nothing. We're curious, as 
opposed to optimistic.” Western 
curiosity was first aroused at the 
Geneva summit, when remarks 
by Mr Mikhail Gorbachev, the 
Soviet leader, lacked the 
rhetoric which usually accom- 
panies Moscow’s statements on 
Afghanistan. 

They were followed by a re- 
duction in the general level of 
propaganda and a number of 
conciliatory noises in the Soviet 
Press. The most recent in 
Pravda last weekend, called for 
a political dialogue between all 
Afghans. 

They have been accompanied 
by an easing of the Soviet mili- 
tary offensive against the 
guerrillas inside Afghanistan 
over the past few weeks. The 
new tactics, which began just 
befortf'the Geneva summit and 
continued until last week’s 
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“proximity” talks, also in 
Geneva, between Afghanistan 
and Pakistan under United 
Nations auspices, were all the 
more marked since they 
followed a period of major 
military offensives and sharply 
increased civilian casualties. 

The increased fighting in 
1985 brought a new flood of 
refugees into Pakistan, where 
over 350 camps are filled to 
bursting point. The Inter- 
national Red Cross has said 
that the heavy fighting in Paktia 
province has led to an unprece- 
dented number of wounded. 
Including many more women 
and children arriving at the 
special hospitals in the Paki- 
stani frontier town of Peshawar. 

A UN report prepared early 
last month draws attention to 
the widespread abuse of human 
rights, including mass reprisal 
killings by Soviet and Afghan 
troops, bombing of civilian 
centres and the elimination of 
opponents of the Kabul regime. 

Since the Soviet invasion on 




December 27, 1979. more than 
4m Afghans have fled the coun- 
try, of which 75 per cent are in 
Pakistan. 

The current Soviet “peace” 
offensive may be partly 
explained, according to Western 
observers, by the continued 
problems faced by Moscow's 
115,000 troops in Afghanistan. 
Despite greater experience in 
fighting a guerrilla war, tighter 
discipline and an increased 
supply of sophisticated weapons, 
the Russians are having no 
significantly greater success 
against the Mujahideen rebels 
who now receive $250m a year 
in weapons aid from the US 
alone. 

The Afghan army has been 
slashed from 80,000 to 30,000 
through casualties and defec- 
tions and is now recruiting 15- 
year-olds into its ranks. 

Mr Babrak Karma!, the 
Afghan leader, has failed to win 
popular backing by holding a 
series of tribal gatherings, and 
has not left Kabul since 1983, 


according to a Whitehall report. 

The Soviet Union has also 
been increasingly isolated inter- 
nationally on the issue. The 
rapprochement between India 
and Pakistan and the setting up 
of a South Asian Association for 
Regional Co-operation earlier 
this month is an important 
stumbling block to the 
Kremlin's “divide and rule” 
tactics in the subcontinent. 

US officials kept a close eye on 
last week's sixth round of 
proximity talks in Geneva, 
where the so-called “ fourth 
instrument.” the question of 
Soviet troop withdrawals from 
Afghanistan, was on the agenda. 
Broad agreement on the first 
three instruments — non- 
interference, international 
guarantees of a settlement and : 
the return of Afghan refugees ! 
— have already been reached. 

The US formally announced 
its willingness to serve as a 
guarantor of a peace settlement 
earlier this month in a letter 
sent to Sr Javier Perez de 
Cuellar, the UN Secretary- 
General. Although the US 
move was not new, it was in- 
tended as one official put it to 
“flush out” the Russians and 
see whether they were serious 
in wanting a political dialogue. 

In the event, the talks in 
Geneva got bogged down on 
Afghan insistence that the 
issue of Soviet troop with- 
drawals could be resolved only 
in direct talks. Pakistan refuses 
to agree since this would mean, 
in effect, recognising the 
Karmal regime. 

The talks mediator, UN 
official Mr Diego Cordovez, has 
proposed a compromise which 
may break the deadlock at the 
next round, to be held in the 
spring: 


Israel cuts 
budget 
by $180m 

By Lynne Richardson in Tel Aviv 

THE ISRAELI Cabinet, after 
lengthy debate, has managed to 
reduce next year’s projected 
budget figure by a further 
SlSOm (£ 126.8m) through in- 
creased taxes, levies and cuts 
in subsidies. 

Earlier this month, cuts of 
5400m from the $21.2bn budget 
were announced, but they, too. 
were not related to any reduc- 
tion in government activity. 

Hebrew University economist, 
Prof Haim Barkai, called the 
so-called budget cuts absurd- 
Prof Barkai also scorned the 
decision to postpone an over- 
haul of the present tax system. 
“Instead, they increase taxes 
and make the system even more 
complicated,” he complained. 

Another problem the Govern- 
ment has to confront is a pro- 
posed reduction in civil service 
manpower. Since the imple- 
mentation of the new economic 
policy last June, the Govern- 
ment has threatened on several 
occasions to dismiss 6 per cent 
of the country's overstaffed 
public sector. 

However, a recent report 
from the Central Bureau of 
Statistics shows that a public 
service workforce has grown by 
2 per cent in the last year. 

The public’s confidence in the 
stability of the present economic 
plan was strengthened by the 
low inflation figure of 0.5 per 
cent for November. However, it 
was almost immediately shaken 
again by rumours of an impend- 
ing devaluation. 

This caused the black market 
dollar rate to soar to Shi 1,700 
against an official rate of 
Shi 1,480 a few days ago. 


Chinese 
students 
in nuclear 
protest 

SEVERAL hundred students 
from China's remote Xinjiang 
province have demonstrated 
illegally in Peking In what 
was thought to be the first 
public protest against nuclear 
tests, Reuter reports. 

A female student at the 
Central Nationalities’ College 
in Peking said that Sunday's 
two-hour protest in the vast 
Tiananmen Square was also 
directed against Peking's 
policy of sending convicts to 
Xinjiang. 

“ We were protesting 
against nuclear tests in 
Xinjiang. We want talented 
people, not convicts, to be 
sent to Xinjiang and we want 
the government of Xinjiang 
to be in the hands of 
Xinjiang people,” she said. 

The demonstrators were all 
Uighnrs, a Turkic-speaking 
people who straddle China’s 
border with the Soviet Union. 
They and other Moslem 
peoples make up more 
than hair Xinjiang's 13m 
population. 

The sludenL said the 
demonstration bad been 
organised by students and 
police made no arrests. 

Xinjiang, one-sixth of 
China's entire land mass, 
includes two vast deserts — the 
Gobi and the Taklamakan. It 
was at Lop Nor in the Gobi 
that China's first atomic 
device was detonated in 
October 1964 and dozens of 
atmospheric and underground 
nuclear tests have been car- 
ried out there since. 

A Uighnr student who 
declined to Identify himself 
later telephoned foreign 
journalists in Peking and 
said a previous demonstra- 
tion took place in the 
Xinjiang capital Ununqi on 
December 12. 

• Spending on fixed invest- 
in vestment. wages and 
bonuses this year has risen 
too fast leading to inflation, 
XJu Hongru. vice-president of 
the People's Bank of China, 
writes in the Peking Review. 
Spending on fixed Invest- 
ments and wages and bonuses 
has risen by 25 per cent, 
almost double the planned 
increase of 13 per cent 
He blames the Increases 
partly on the- unnecessary 
issue of Yuan 8bn (£L75bn) 

In new currency out of a I 
total new issue of Yuan ( 
26J2bn in 1984. i 


Arafat pressed by 
Egypt to accept 
key UN resolution 


BY OUR MIDDLE EAST STAFF 

PRESSURE IS mouitim? on Mr 
YtoMr Arafat, chairman of the 
Palestine Liberation Urbanisa- 
tion. to accept Israel's risht to 
exist as laid down m United 
Nation* Resolution 242. 

President Hosni Mubarak of 
Ecypt warned yesterday that 
Mr Arafat would be " the big 
1 fat loser” if ho failed within 
the space of rwo month? to 
accept the resolution. Accep- 
tance of 242 is at !he heart of 
the peace efforts launched last 
year by King Hussein of Jordan 
and one of the key conditions 
laid down by the US before :t 
wtil talk to the PLO. 

In an interview with NBC 
television, Mr Mubarak said 
King Hus s i;n would adopt a 
new strategy if Mr Arafat did 
not co-operate. Mr Arafat has 
refused to endorse Resolution 
242 becau.-e it only deals with 


the Palestinians as a refugee 
problem and does not admit the 
creation of an independent 
Palestinian state. 

While King Hussein has not 
abandoned hope of his initiative 
producing results, he has 
recently sought to improve 
relations with Syria, one of Mr 
Arafat's most implacable 
enemies. President Hafez al- 
As-ari is determined to topple 
Mr Arar.it from the leadership 
of the PLO and lias sponsored 
a rival organisation in 
Damascus. 

President Mubarak said be 
believed that the reconciliation 
In-tween Syria and Jordan was 
dc&imed in pan to reassure 
President Assad that the issue 
of lhe Golan Heights would be 
on the agenda of the inter- 
national peace conference pro- 
posed by Jving Hus-ein. 


South African forces try 
to foil Swapo offensive 

BY TONY ROBINSON IN JOHANNESBURG 


I THE SON of , Namibian village 
i headman was shot dead by 
; guerrillas of the South West 
j Africa Peoples Organisation 
(Swvko over the weekend near 
the border with Angola as un- 
confirmed reports indicate that 
South African forei-s are en- 
gaged in a large operation in- 
side Angola aimed al heading 
off the Swapo wet season 
offensive. 

Defence force headquarters 
in both Pretoria and Windhoek, 
the Namibian capital refused to 
comment but it is reliably re- 
ported that '• a small group ” of 
South African iroops crossed 
into Namibia in pursuit of a 
large group of Swapo guerrillas 
who had infiltrated across the 
border into northern Namibia. 

While Pretoria maintains an 
official silence, the Angolan 
news agency Angop claimed at 
the weekend that four 
battalions. including one 
battalion recruited in Namibia, 
had moved into Angola over 
! the past week. It was aided by 
a fifth bat all ion of troops from 
the rebel L’nita engaged in a 
civil war with Angolan Govern- 
ment forces for a decade. 

Angop also claimed that 
South African aircraft were 


flying over Angolan territory in 
southern Mexico and Cuando 
Cubango provinces where Gov- 
ernment troops backed by Soviet 
and Cuban advisers are 
reported to be building up for 
n renewed attack on Unita 
forces 

A big Government attack 
aimed at the Unita base of 
Mavinga in southern Angola was 
beaten off with heavy losses at 
the end of September along the 
Lomba River, 25 km north of 
Mavinga, an important frontline 
supply and logistics base which 
guards the main Unita base at 
Jamba 250 km to the south. 

That battle was also preceded 
by a South African raid Into 
southern Angola, ostensibly in 
pursuit of Swapo guerrillas, and 
a large re-supply operation 
involving arms from South 
Africa. Arab countries, and in- 
directly. from Europe. 

The latest increase of tension 
comes as South Africa's forces 
are being strengthened along 
the country's border with 
Zimbabwe following the land- 
mine explosion 10 days ago 
which killed six Afrikaners. 

Security forces have reported 
killing 593 Swapo guerrillas so 
far this year. 


Dragonair awarded 
eight Hong Kong 
to China air routes 

BY DAVID DODWELL IN HONG KONG 


WORLD TRADE NEWS 


Recent Mideast hijackings have pushed Egyptian tourism into steep decline, writes Tony Walker 

Spectre of terrorism puts off fanciers of Sphinx 


DRAGON AIRLINES, the fledg- 
ling Hong Kong-based carrier 
that has challenged the exclu- 
sive position of Cathay Pacific 
Airways as the colony's de facto 
flag carrier, was yesterday 
granted licences by the terri- 
tory's Air Traffic Licencing 
Authority (ATLA) to operate 
services to eight Chinese cities. 

The one-aircraft airline never- 
theless expressed disappoint- 
ment that licences to operate 
lucrative routes to Peking and 
Shanghai have been refused. 
Cathay Pacific has only recently 
won the right to operate ser- 
vices to these two Chinese 
cities. 

Cathay hotly contested Drago- 
ns iris application at a one-week 
ATLA hearing earlier this 
month on the grounds that it 
would undermine Its hard-won 
gains on the Peking and Shang- 
hai routes. At the same hear- 
ing, British Caledonian dramatic- 
ally withdrew applications to 
Ay to a number of destinations 
in the region, abandoning plans 
to set up an Asian route net- 
work. It accused Cathay of 
•* pre-emptive moves " that un- 
dermined. the viability of its 

plans. . 

Dragonair must now approach 
the civil aviation authorities in 
Hong Kong and the UK, asking 
them to open discussions with 
Peking. Only when agreement 
is reached with China will 
Dragonair be entitled to begin 
scheduled services to the eight 
cities. Ifi the meanwhile, how- 
ever, Dragonair hopes to win 
agreement from Peking _ f or 
charter services early in 1986. 

The cities for which it has 
won licences to fly from Hong 
Kong are Canton. Xian, Xiamen, 
Hangzhou, Haikou, Zhanjiang, 


Guilan and Nanjing. 

Few of these routes are 
expected to be profitable for at 
least two years, and Dragonair 
had hoped that profits from the 
heavily-used routes to Peking 
and Shanghai would underwrite 
start-up losses on other services. 

Set up in April this year, 
Dragonair until now only 
managed to operate weekly- 
charter flights to Kota Kinabalu 
in Sabah. Late in November it 
was allowed to operate two 
charter runs to Xiamen in 
nearby Fujian province in 
China, but these have not been 
repeated. 

In refusing Dragonairis appli- 
cation to fly to Shanghai, ATLA 
said the overall capacity on the 
route was now “ adequate.” On 
Peking, ATLA said that in view 
of the "very substantial in- 
crease ” in capacity to be moun- 
ted early in 1986, when Cathay 
begins flights, it was “in no 
position to gauge if there will 
be a shortage." _ _ 

At present, CAAC, China's 
national carrier, operates six 
scheduled flights a week be- 
tween Peking and Hong Kong, 
with British Airways operating 
one flight a week, CAAC oper- 
ates 10 flights a week from 
Shanghai to Hong Kong, with 
Cathay Pacific operating three 
flights. Early next year, Cathay 
will begin operating two flights 
a week to Peking, with CAAC 
providing an additional two 

British Airways is expected 
to lose from April its right to 
pick up Peking-bound passen- 
gers in Hong Kong. Its licence 
to fly from London to Peking 
via Hong Kong Is also expected 
to be replaced by a licence .to 
operate to Peking through 
India. 


EGYPT'S new Tourism Minister, 
Dr Fouad Sultan, has a 
Job few would envy. The 
bloody finale to the hijacking 
of the EgyplAir Boeing in Malta 
has contributed to an alarming 
fall in Egypt's tourist trade 
at a time when It can ill afford 
it. 

Dr Sultan was scheduled to 
go to America before Christmas 
on a selling mission, but has 
delayed his visit until the dust 
settles on the extremely 
unfavourable publicity that 
resulted from the deaths of 
more than 50 people when 
Egyptian commandos stormed 
the stricken airliner on the 
tarmac last month. 

Tour operators, hoteliers and 
Tourism Ministry officials 
report mass cancellations for 
the normally busy Christmas 
season, a peak time for visitors 
to Egypt According to some 
estimates, these range up to 
80 per cent particularly from 
North America, with disastrous 
consequences for some operators 
who depend on a buoyant 
Christmas trade to sustain them 
through the year. 

A US embassy official said 
about 150,000 American tourists 
visit Egypt each year, but be 
would not surprised if the 
figure was halved in the coming 
year because of the recent 
cycle of violence in the Middle 
East beginning with the hijack- 
ing by Shi'ite extremists in 
June of a TWA airliner to 
Beirut 

Dr Sultan is putting the 
best face possible on what by 


any standards must be a dis- 
maying introduction to his new 
job (he was appointed at the 
beginning of September). In an 
interview, he said he was calling 
on all sectors of the tourism 
industry to work hard to cor- 
rect tiie negative impression 
created by recent events. “We 
have to survive together, or 
sink together.” be said. 

Mr Sultan urged those 
involved in the tourism industry 
to devote more of their budgets 
to promoting Egypt as a tourist 
destinatioa The task is to 
persuade people that the 
stability of Egypt Itself has not 
been affected by this year's 
cycle of violence in the Middle 
East, he said. 

The Minister was unable to 
give an estimate of losses 
resulting from the cancellations, 
but some industry sources say 
the figure could range between 
SlOOm and 5200m. particularly 
if there is no pick-up in the 
new year. 

The opposition el-Wafd news- 
paper reported that in the three 
weeks following the hijacking 
in October of the Italian cruise 
liner. AchUle Lauro. cancel- 
lations resulted in losses , of 
some S8m. Almost all major 
hotels in Cairo have experienced 
a sharp drop in business. 
Occupancy rates in October 
before the Malta tragedy were 
down in some cases by as much 
as 20 per cent 

Recent Middle East turbu- 
lence comes at an awkward 
moment for Egypt, which is 
seeking to increase tourist 
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revenues to make up for a 
shortfall in hard currency earn- 
ings from other sources sucb 
as expatriate remittances, 
which are well down on last 
year. 

Apart from the slump in 
tourist numbers from North 
America and Europe, there has 
also been a worrying reduction 
in the volume of visitors from 
Israel, which supplies about 
40,000 tourists a year. The 
shooting in October of seven 
Israelis on holiday in the 
Sinai by an apparently 
deranged Egyptian soldier has 
badly affected tourism between 
Israel and Egypt. 

Dr Sultan, who points out 
that Egypt has about 10 per cent 
of the world's prime historical 
and recreational sites and yet 
manages to attract less than 
0.5 per cent of international 


China eyes new oil bid tactics 


tourist business, says be is 
determined to press on with an 
ambitious programme to 
improve his country’s image as 
a holiday destination and to 
encourage new investment in 
tourism projects. 

A former investment banker. 
Dr Sultan is making it easier 
for charter flights from Europe 
and elsewhere to go direct to 
touristic sites such as Luxor in 
Upper Egypt, bypassing Cairo, 
The only conditions, he says, 
are that Egypt Air must be 
offered the richt of first re- 
fusal on 56 per cent of the 
traffic and that the charter 
flights are consistent with bi- 
lateral air traffic agreements. 

Dr Sultan is also seeking to 
“ liberalise ” EgyptAir. as he 
puts it. to force it to operate 
more as a private sector com- 
pany- Egypt's national airline 


Soviet contract 
for Montedison 


is widely criticised for indif- 
ferent service and general lack 
of efficiency. 

“ My aim.” said Dr Sultan, ’ js 
to give autonomy to the board 
of directors of EgyptAir so they 
can manage according to pri- 
vate sector principles.” Under 
existing arrangements, the 
heads of EgyptAir departments 
also sit on the board, so there 
is effectively no independent 
oversight of the company's 
activities. 

The new Tourism Minister 
wants a restructured board to 
establish fresh priorities for 
EgyplAir and to operate with 
relative freedom from govern- 
ment intervention and decisions 
about capital expenditure, ac- 
quisition of new aircraft, and 
other ventures allied with 
operations of an airline. 

Dr Sultan has similar plans 
for the Egypt Hotels Company, 
which manages some of the 
country's grand historic hotels 
such as the Winter Palace at 
Luxor and Shepheards on the 
Nile in Cairo. 

Dr Sultan, who has given 
himself “ 100 days " to gauge 
prospects in the tourism sector, 
believes there is much scope for 
improvement in quality of ser- 
vice and business volume. He 
said that once occupancy rates 
increased, the private sector 
would be " extremely dynamic ” 
in committing new investment 
to tourism. He said one of his 
priorities is to facilitate new 
projects. 

One of the main barriers to 

investors is the difficulty in 


securing land at a resonable 
price. Extremely cumbersome 
approval procedures have killed 
off many schemes, and com- 
panies have had their, plans 
delayed for years because of dis- 
putes between various govern- 
ment authorities over land sale 
approvals. 

Dr Sultan has won Cabinet 
approval for a new system of 
planning approvals under 
which the Ministry of Tourism 
will have the final say on land 
acquisition for suitable pro- 
jects. 

Much of existing foreign 
investment in the tourism sector 
is Arab, but Dr Sultan is keen 
to see an increase in European 
and American participation. 
Hl- estimated that 60 per cent 
of investment is local. 25 per 
cvnt from other Arab countries 
and 15 per cent foreign. 

According to central bank 
figures, tourism revenues were 
down to about 5300m in 1983- 
19S4. o sharp decline over the 
previous year. The drop in 
official receipts is partly attri- 
butable to the fact that visitor* 
channel only about one-third of 
their expenditure in Egypt 
through the official banking 
system. 

Dr Sultan believes that with 
reasonable luck he can achieve 
a 20 per cent growth in tourism 
revenues. “Taking into consider- 
ation the under-utilisation of 
hotel space you can easily 
achieve a substantial growth 
rate." he says. “If you started 
with fully utilised capacity it 
would be much more difficult." 


BY ROBERT THOMSON IN PEKING 


Sofia-Peking trade pact 


BY PATRICK BLUM IN VIENNA 

BULGARIA, and' China has 
signed a long term reciprocal 
Side agreement for the penod 
covering Bulgaria's next five 
vear Plan (1986-1990) and a 
protocol for barter and pay- 
meats for 1W6, the Bulgarian 
news agency BTA said. _ • 

The agreement was signed at 
the end ofa visit to Sofia of Li 
Pe5i£. the Chinese deputy Prime 
Minister, No deteikofthe agree- 
mant wer® disclosed, hot? 
gSL jy m BTA. the tom* 
r^jTbetween Li and Mr Anrdei 
fXn^taBulgerieh deputy 


Prime Minister responsible for 
foreign economic relations, 
focused on co-operation in the 
.fields of mechanical engineer- 
ing, power generation, agricul- 
ture and science and technology. 

Li has visited several East 
European capitals in lhe past 
week. Last week he signed a , 
long term trade agreement with 
Czechoslovakia which en- 
visaged exchanges between the 
two countries worth SFr 5bn 
(£1.7bn) during the next five 
years. 


CHINA is likely, to stop using 
international bidding . as a 
means of choosing foreign com- 
panies for oil exploration rights 
in the South China Sea. A 
senior Chinese oil industry offi- 
cial said that the process had 
served its purpose. 

The statement by Zhao 
Rongfa, administrative director 
of the Nanhai East Oil Corpor- 
ation, responsible for Chinese 
interests in exploration con- 
tracts in the South China Sea’s 
eastern sections, is a departure 
from previous Chinese com- 
ments that there would be an 
inde fini te number of bidding 
rounds for rights in the region. 

Zhao said that in future 
China, is likely to negotiate 
contracts on a consortium-to- 
consortium basis rather than 
holding more bidding rounds. 
"We think it is better to have 
direct negotiations now.” 


He said the two rounds of 
bidding held so far had played 
an important role in intro- 
ducing China to the companies 
interested and helping those 
companies come to terms with 
Chinese contractual demands, 
and now the// are “ qnite 
familiar.” 

Chinese officials are nego- 
tiating contracts with foreign 
companies following' the close 
of the second round of bidding 
for South China Sea blocks on 
July l. Twenty-three com- 
panies bid for rights, and the 
fourth contract was signed this 
week with a consortium com- 
prising Agjp (Overseas) of 
Italy, Chevron Overseas 
Petroleum of the US and 
Texaco Petroleum Maatschappfj 
(Netherlands). 

The latest agreement covers 
a 3,185 square kilometre stretch 


of the Pearl River mouth basin, 
about 100 kilometres off the 
Shenzhen special economic zone 

in Guangdong Province. In 
December 1983, the same con- 
sortium signed a contract with 
the Chinese for exploration 
rights adjacent to the new 
block. 

Chinese officials have taken 
a more flexible line on contracts 
in the second round of hidding. 
conceding that the hoped-for 
bonanza field is unlike!? to 
eventuate in the South China 
Sea, and hoping to encourage 
foreign co/panies to develop 
small- to medium-sized finds. 

Contract negotiations for the 
second round are likely to be 
completed in the first few 
months of next year. In all. 19 
contracts were signed following 
the first round, and diplomats 
expect a reduced number in the 
second. 


MONTEDISON or Italy has 
won a contract worth more 
than 540m (£2 8m) to assist 
In the construction of a 
10,000 tonne per year poly- 
carbonate plant in the Soviet 
Union, Reuter reports from 
Rome. 

Under the contract awarded 
to Technimont, Montedison's 

engineering unit, the che- 
micals group will provide en- 
gineering services materials, 
assistance and supervision. 
The plant to be bntlt at Uva, 
Bashkir will use Soviet tech- 
nology and take about three 
years to build. 

Montedison confirmed re- 
ports that the company in 
Conjunction with EN1. Italian 
statp oil corporation was also 
competing to build a $lbn 
petrochemicals contract near 
StavropoL 


Pakistan tries to reduce 
prices on telecom project 


! BY MOHAMMED AFTAB IN ISLAMABAD 


PAKISTAN is to re-examine 
telecommunications equipment 
tenders submitted by several 
European and Canadian com- 
panies in an attempt to per- 
suade them to reduce prices. 

Ericsson of Sweden and 
Siemens of West Germany are 
the front-runners for a major 
telecommunication deal in 
Pakistan's $lbn plans to 
j modernise the nation’s over- 
i loaded telephone system. 

| In addition to these two 
! Europeans Northern Telecom 
j of Canada, is on the short list 
i to set up a digital telecom- 
! municatlon equipment factory 
j in Pakistan which will manufau- 
I lure 100,000 fines annually. 

I The winner will also supply 
j some off-the-shelf equipment, 
software, research. 

The preliminary contract for 


which tenders have been sub- 
mitted is expected to be 
around S50m but the value 
could so up to SSOOm depending 
what Prime Minister Moham- 
mad Khan Junejo’s government 
decides. 

Mr Junejo has decided that 
the key bidders for the contract 
should rwxamlne their costs, 
to bring the price down in view 
of Pakistan's balance of pay- 
ments and financing difficulties. 

Interest in the trader is so 
keen that some of the heads of 
Mate and government, including 
President Francois Mitterrand 
of France, who spoke for Cit* 
Alcatel, have lobbied the 
Pakistan Government. 

A major consideration will 
he the terms of mixed credit 
package, which each company 
has submitted. 
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Pit productivity M£ 
record raises ™ 
hopes of profit job 


Maxwell 
wins deal 
on Mirror 
iob cuts 


Peter Marsh on a campaign to discover industry’s extra-terrestrial interest 


Views sought on space 


BY MAURICE SAMUELSON 

THE COAL industry’s productivity first time exceeded 3 tonnes per 
so far this financial year is the best manVshifL 
since its nationalisation in 1047, Mr Northard disclosed that, in its 
raising hopes that it might start to drive to boost efficiency, the board 
break even well before the target had deliberately concentrated not 


date of the start of the 1987-08 
financial year. 

Over the first 37 weeks of the 
present financial year, output per 


only on the pits with poor perfor- 
mances but on those previously re- 
garded as highly successful 
Last May, it took a policy ded- 


m an/shift has averaged 2.6 tonnes, sion to identify at least one leading 
compared with the previous pub- pit in each of the board's geographi- 
lished record of 2.44 tonnes for the cal areas with output that could be 
whole of 1982-83. increased to 5 tonnes per man/shift 

Mr John Northard, operations di- over an 18-month period beginning 
rector of the National Coal Board in September. 

(NCB), told the Financial Times “We were aware that even the 
that on the basis of the perfor- good places run the risk of self- 
mance so far, the board's efficiency satisfaction and we said, let us ta- 
in this financial year was set to be prove on excellence." Another ob- 


the best in its history. 


jeetive was to discourage certain 


He was commenting on the dra- from continuing to cite bad 

mafic improvements in South York- SWlPgy as 311 excuse for tbeir 
shire, which is now at the top of the chronically bad performance. That 
industry's national productivity w ®s why two pits were chosen for 
league table, and in other areas - 016 exercise in South Wales (Blae- 
such as South Wales and Kent in uent and Taft Merthyr), 
south-east England - which are Mr Northard said productivity in 
notorious lor their industrial rein- South Wales was now improving 
tions records. each week and would be even bet- 

South Yorkshire, which is at the te 'j. iD n ^ w J ,ear 
top of the NCB league in terms of . A™? 4 * 
efficiency and volume of output, dnve, he said, had been to acceler- 
has been responsible for 40 per cent at ® ^ e . caprtal development 
of the industry's national losses themes m ttose collienw that had 
^hl^ disruptions over the 

nr^d N, fth ?S^ dhewM ?aIlS 

^ised at the performance of South marke{ j ^ areas that worked dur- 
Yorkshires pits since they had al- ^ ^ 

That was, he said, because in the 


"My only surprise was that it had „ “5* . ^ 

Pits that were reopening after the 
not done so before, he said. dispute, managers tadT better op- 

In file past two weeks, the board's portunity to redeploy nwi in a way 
national productivity had for the that maximised their «=ihii< 


By Helen Hague 

ABOUT 1,600 employees are to lose 
their jobs at Mirror Croup Newspa- 
pers (MGN) under the “survival 
plan" of Mr Robert Maxwell the 
newspapers' publisher. All but 100 
of those leaving the company have 
volunteered for redundancy or 
early retirement 
Manning levels agreed by print 
unions allow for about 4,400 of 
MGN employees to be reengaged 
to work for the three companies 
which will come into being on 
January 1. 

Mr Maxwell has achieved his aim 
of splitting the publishing and 
printing functions of his publica- 
tions, which include the national 
daily tabloid The Mirror. Journal- 
ists formerly employed by MGN 
will work tor Mirror Group News- 
papers (1986) from the start of the 
new year. 

Production workers will be em- 
ployed by the British Newspaper 
Printing Corporation, a subsidiary 
of Mr Maxwell's British Printing 
and Communication Corporation. 
Workers who carry out service func- 
tions will be employed by BNPC 
(Services). 

Mr Maxwell stressed yesterday 
that 4,400 jobs were the most that 
could be retained if the tides were 
to survive. When he announced his 
job-cutting plans in November, be 
said that the workforce would have 
to be cut from 6,000 to 4,000. 

He claimed yesterday that the 
working practices that he had 
sought to abolish would be eradicat- 
ed when the new companies began 
to operate. His personal permission 
would be needed, for instance, to 
sanction any overtime working. 


BRITISH industry has the next few 
months to decide whether to take 
seriously commercial activities in 
space. 

The British National Space Cen- 
tre, formally set up in November, 
has started a campaign to ask in- 
dustry its views on the internation- 
al manned space station, planned 
for 1993, in which the UK is to parti- 
cipate through its membership of 
the 11-nation European Space 
Agency. 

Britain, with other West Euro- 
pean nations and Japan and Cana- 
da, has until the end of next year to 
fiTmlise the details of collaboration 
in the £8bn project, which is to be 
led by Nasa, the US space agency. 

The space station is to indude ac- 
commodation for eight to 12 people 
who will journey to and from the 
base in the fleet of US space 
shutfies. 

It will house laboratories for 
scientific experiments, for instance 
to produce erotic materials in low 
gravity, and platforms for large 


revmmi Tn iraif qnf: * qfr>nnafr and in- 
struments to. observe the land and 
oceans 

There is some concern that the 
, level of education in British indus- 
try about space activities may be 
substantially less than in. other 
countries such as France, West 
Germany, Japan and the US. . 

Mr Graham Jackson, a senior 
consultant with Coopers and Ly- 
brand, the mmiapmwit consult- 
ants, said industry in Britain was 
three years behind companies in - 
the US in its general appreciation 
of the benefits of space experi- 
ments, for instance in low-gravity 
materials processing. 

In -the US, Coopers andLybrand 
has advised on space activities com- 
panies such as 3M and General Mo- 
tors, which have booked flights on 
space shuttles to conduct materials- 
processing experiments. The, con- 
sultancy is setting up a similar ser- 
vice on space matters to industry in 
Europe. 

Dr Geoff Roberts, a scientist with 


PA Technology of MeUxnsu, hear 
Cambridge, said that Britain might 
he behind other countries at -pres- 
ent, but that would not necessarily 
hold Industry bade, as it could fefcra 
from the way other countries had 


PA Technology is organising A 
set of experiments on a space shut- 
tle trip next December, in which as- 
tronauts win attempt to grow very 
large protein crystals under weight- 
less conditions. Information about 
the structure of the crystals may 
help scientists to produce other ma- 
terials In ground-based laborato- 
ries, for instance in making, new 
drugs. 

In an attesq>tto gain views from 
industry, the UK space centre has 
established 14 working groups, 
made up at peoiite frran companies 
and research institutions, to inquire 
into the benefits of the space sta- 
tion. The groups cover specific' ac- 
tivities such as materials process- 
ing, pharmaceuticals, and television 


'\toDm.HaBfcr;a'dvfi > seryantat 
the Royal Aircraft Esta bli s hment at 
-FterixborragZt, Hampshire,, is ^co- 
ordinating the work of the c ommit - 
■ t yf By-neadt November.bCL has to 
produce a report for gover nment 
ministers, inducting Mis Margaret 
Thatcher, the Prime Minster, who 
hwf a'stnmg interest not space mot- , 
'ten, on likely spin-offs front the j 
space station. ; 

Britain spends, about ;£lO0m a 
year cm space activities. That sum 
may have to rise by -about 40- per- 
cent over the next few years to take 
info account the country’s contribu- 
tion, Hkdy tube tome £3Qm a year, 
to budding the international space 


Retailers 
relieved by 
Christmas 


Dr John padday,. a scientist at 
Kodak’s research laboratories in 
r ^nAin, who is on the space cen- 
tre's committee dealing with mate, 
rials processing, said a big educa- 
tion. effort was needed before coin-; 
panfo* could decide whether activi- 
ties.. on the space station, were 
relevant 


BES investment ‘in low-risk industries* 


BY CUVE WOLMAN 

SOUTH-EAST England and the 
low-risk traditional industries were 
the main beneficiaries of the invest- 
ment stimulated by the Business 
Expansion Scheme (BES) in its first 
year, according to Inland Revenue 
statistics. 

The figures provide the first de- 
tailed data indicating the effective- 
ness of the tax privileges granted 
by file Business Expansion Scheme 
in promoting the growth of small 
businesses. The BES, which was 
launched in 1983, grants investors 
in the newly issued equity of most 
unlisted companies tax relief at 
their top marginal rates. 

The scheme is at present being 
evaluated for the Government by 


the accountancy firm Peat Marwick 
Mitchell 

The Revenue's statistics show 
that in the fiscal year 1983-84, 
Cl 05 m was invested in 715 compa- 
nies under the BES at a cost of 
£55m in terms of tax foregone. Of 
those companies, 514 had been set 
up in the last five years and 366 
were to their first year of existence. 

About 00 per cent of the investors 
had incomes of over £30,000 a year 
and 45 per cent were liable to tax at 
the top maiginal rate of 60 per cent 
Most of the wealthier investors pre- 
ferred to place their money through 
approved funds in which the man- 
agers select a portfolio of compa- 
nies, while most of the less wealthy 


The Falcon 100. 

The million dollar difference 
becomes sky-high 
at 45,000 feet and mach .85. 



Where else but in the air can you truly 
appreciate the safety of your business jet? 

If It takes you through storms, ice, high altitude 
turbulence without having to alter its speed or 
course, it is because it has been built exceptio- 
nally strong to weather the toughest conditions 
and more; this is where it differs from its com- 
petitors. The only business jet built alongside 
some of world’s best performing military air- 
craft had to offer more-safety and strength to 
airline standards and beyond. You’ve chosen 
total safety and reliability. You’re flying the 
Falcon 100. 

Fast - very fast - in fact the fastest of a II busi- 
ness jets, the Falcon 100 makes for considerable 
time savings on long trips, but it also features 


unequalled safety and ease of handling at low 
speeds. The slower a landing, the safer it is. 
Only two business jets are as slow as the 
Falcon 100; one is just slow, in the cruise too, 
the other is a further Falcon model. Ease of 
handling for the pilot, safe use of many short 
and difficult runways off-limits to other jets. 
You’ve chosen the leading edge in safety and 
performance. You’re flying the Falcon 100. 

And moneywise the Falcon 100 guarantees 
you the best possible protection for your in- 
vestment, especially in terms of its resale value, 
universally recognized and appreciated by ope- 
rators. You've chosen a safe and solid value. 
You’re flying the Falcon 100. 

Safety, performance, high resale value - all 


advantages that explain why industry’s leaders 
- including IBM, Sony, Rank Xerox, Saab, 
Volvo and many more - have chosen the peer- 
less Falcon 100. 

Dassault International 

i • “1 

I Please send me the Falcon 100 color brochure. □ ‘PI 

j I would like > sales presentation. □ ■ | 

| KbnWTltile j 

I Company 1 f 


| Nowflytngj ; j 

i Phase return tlits coupon to Mr. Rad 0afonrw,O«fAift International ■ 
| 17 rueduProfesseurPauchet- 92420 Vjucnsoa - France. ' 

I^Tet. (33.1) 4741 7921 -Telex 203 944 Anwda*. J 


Business takes off with Falcon. 


invested directly in individual com- 
panies. 

Companies based, to ' south-east 
Tgn glnnri absorbed TLS per cent of 
the total BES investment By con- 
trast, companies in 'the more de- 
pressed regions, the West Midlands, 

Wales, toe north and north-west of- 
BngTunit YflriwMt e ' tiri Northern 
Ireland jointly absorbed <mty 22 per 
cent of the total investment 
A breakdown by the five mam in- 
dustrial sectors shows that agricul- 
ture and fishing, which accounts for 
about 2 per cent of gross domestic 
product, absorbed 18.7 per cent of 
the total mvestinenL The' distribo- ' 
turn trades, which accountin' about 
10 percent absorbed another MD 

Jaguar’s 
output 
rises 15% 


per cent Investment to farming 
was excluded from the BES by the 
1884 budget 

The number of people employed 
by the companies receiving BES in- 
vestment was 13,759. That figure 
does not include the employees of 
142 companies tbatiailed to provide 
the number is likely 
to be small, ns nearly all were new- 
ly established. ■_ 

■ Hie cost of the BES is thus be- 
tween £3,500 and - £1000 for each 
employee of the beneficiary compa- 
nies, although it is likely that most 
would , have been employed even > 
without the tax refief. 

Inland Revenue S tati s tic* 1985,: 
HUSO, £10.50. . 


By PavM Church® 

STORES throughout the wtatty 
are today expecting a tastaunute 
surge to spending bycons^aereto 
put foe seal on a record level of pro- > 

Christaasssles. ? 

The buoyancy of spending in the 
shops in the past few weeks has 
come as a relief to many xetadere 

who were privatdycgn^fi 
cem that the pre-Christmas shop- 
ping spree might '.be less strong 
than last year. - .. ~ 

Their fears were based on foefop 
in spending to September and Octo- 
ber, after record sales in August, as 
well as the late start to pre-Cbnst- 
mas spending this year. 

• ' “It will be an excellent Christmas 
for most retailers," said MrTom 
McNally, director geqg* - * 1 °* the Re- 
tail Consortium winch represents 
the majority of Britain's retailers. 

“Bat the final figures may not be as 
high as tome optimistic forecasts of 
a few weeks ago.'’ 

chemists’ chain, admit- 
ted yesterday that "sales overall . 
were not yet up to our expect*- *• 
tions." 

The John Lewis Partnership of 
department stores reports a sales 
increase of only 5 J5 per cent in val- 
ue for the week ending December 
[ 14 .-in comparison with the same 
I week last year. 

TTrm<an»Hy mild weather took the 
edge off trade in some of the cloth- 


the increase for department stores 
as a whole was just a shade sheet of 
estimate," says Mr. Ian Anderson, 
diSmrtw r nl trnArng far John Lewis. 

The mild weather, after a cold 
snap in November, has also worried 
other retailers who rely on cool 
temperatures to sell winter clothes. 


Jaguar’s Sale of Hino trucks 

°. ut P u J to restart in Britain 

nses l5yo I BY KENNETH GOObWO^yOTOR tNDttSTBYCOnRESPONDENT 

JAGUAR, the luxury car group. Eft- THE controversial scheme by Japanese and UK motor industries 
ed output this year to a record which ffino tracks, produced by Ja- widdi apparently prevefiteJapa- 
38,500 cars, a 15 per. cent increase pan's major heavy commercial veto? : nese trucks over 3i5 tonnes gross 
on the 33,437 built in 1984, Ktwth de group, are scJdin the UK is to be weight bemg exported - to Britain. 

Gooding wiftes. - given a newJease of life. and. the However; tiwi. vehicles sold by HCV 

The conq»ny expects production trucks relaunched after a two-year are assembfed in Ireland from Jap- 
to jinprove -by at least^tewtoer 10 hiatus. ■ - ■;,'!«*. .- . •. .. anaa# .kits hjr sJ. Harris (Assem- 

per cent in 1988. : ■ The importer sold more than 350 biers) based near Dublin. 

■ nuPi^baH thru Hfoo vehicles between 1860'hnd the 1 ' Thai enablesthe tnsfcks to.escape 

roomily 20^106 rars,vras exported to middle of 1983^when the UK Gov- the usual 22 per cent European 


Gooding writes. ■ -■ ■ - 

- The company expecta prodoctioii 
to ^ii^jrove -byal 10 

percenttoliM8.' 

■ Over badf tins^ year’s^jrfodttction. 


the US, Jaguar's main exprat mar- ennntat introduced "type approval" Community import tariff" -On the 
ket, which accounted for about (technical and safety) tests for grounds that tiirirassemEtycreates 
18,000 last year. heavy trades for the first time and em ploym ent to Ireland. • 

There was also substantial brought sales to a halt . Mr (YNeilLa former sales direc- 

growth in the key continental Euro- The importer, HCV Motor Vehicle tor of Harris, says the Irish cornpar 
peon market, West Germany - the Distributors, has now gained ap- ny has 600 Hino vehicles in stock 
home of ’ Jaguar's rivals, proval for two mod el s and a third for sale in Irebmd, Northern Ire* 

DaimlerBenz (the Mercedes group) should be approved by March 1966. land and the UK mainland, 
and BMW. The UK company sold Mr Liam CYNe^!, managing direc- HCVTs best easterner, DH. Jones 
about 2^00 cars this year in West tor of HCV, says he hopes sales in of Wrexham, which has a fleet of 50 
Germany compared with 1,938 in 1986 will readi about 125 tr uc k s and Hmos, has already placed an order 
1984, a 28 per cent rise. he intends to rebuild ti» Hino deal* for 31 more over tiie next two years 

The 1985 output included 30,550 er network back again to the 16 it now that the vehicles are available 
XJ saloons and 7^50 XTS sports reached to 1983. Only six dealers re- again. 

cars, the latter 31 per cent Improve- main at the m o ment , providing ser- • The arrangement between Hino 
ment on last year's level of 6.070. vice for the Hino trucks on UK and Harris dates bock to 2969. In 
Jaguar said yesterday that de- roads. - 1984 Htoo, which is strongly linked 

mand for XJ . saloons remained HCV, based at Warrington New with Toyota, Japan’s leading car 


mam at the moment, providing ser- The arrangement between Htoo 
vice for the Htoo trucks on UK and Harris dotes bock to 2969. In 
roads. - 1984 Htoo, which is strongly linked 


HCV, based at Warrington New with Toyota, Ji 


strong. Even if it did decide- as ex- Town in north-west E n g l a n d, also producer, 


ith Toyota, Japan’s fewdtog car 

uducer, made 60,844 trucks. 

That compares with the 15/100 


pected by the industry ~ to launch cut its fro m 35 to nine because That compares with the 15/MO 
the reptocement, codenamed the of the interruption to -sales but produced by Bedford in Britain, for 
X249, towards flu end of 2966, out- numbers will be restored by March example, and the 76 fiQQ trucks over 
put might still be expected to rise 1986, Mr OTJefll says. sta tonnes gross wright manufac- 

strongiy. • The ffino import scheme has at. tured by; Daimler-Bmiz, the Mer- 

A pilot facility. £or the XJ4fl has ways bemi controwersial because cedes group of West Germany, the 
been set up, which could assemble some critics suggest it breaks the, world's major heavy which* cnwin a- 
“a few hundred a week!" and the two qiirit of the agreement between the ny. 

presentsakxmassemMylmesccNi^ ' ’•-■■■■ . '■ 

be switched over to production of 

.tsvsfstsszst Gilts growth forecast to 

follow pehsioiis reform 


Ferry dispute 
at Dover 
set to continue 


FHUNCIAL TIMES REPORTER 

GOVERNMENT . attempts 1 
encourage the growth ax prival 


ts to ranging changes will be made to lib- 

private erate the personal pensions market. 


- ■ sector penskML funds are likely to allowing greater competition and 

set TO continue: leadtoariseingaholdiDgsaida 

im P°^ ce The stock exchange report com* 

By D mM/TImrim ^ 

HOPES faded yesterday ol an eariy ThertoSSSXv^ on ' 

sssssszsztii ass.ai5SE3srj: sSAgagsat 

A mass meeting of the 2,000 sea- centpuhficatidn of the White Paper 

men involved intbe dispute decided (pofi^tmedti on the refotSrf 

to pot the matter intfeehands of s^seouifyTwhicfa stepped back 

the national officials erf the Natkmal from .the abofitiozi at the state earn- ■ greater number 

Union of Seamen (NU^: Although ings-related pension . scheme managers.” poaawn fond 

this does not rule out a focal settle- (Serps), whfoh ihe Govemm^it had ^ „ 

ment to the dispute, involvement of eerikr suggested. .. . 1 ^. Stocfc Market 


the national officials will inevitably 

cause delay. 

The Dover seamen also decided 
to ask for an early meeting of foe 
union's national foxy port commit- 
tee to seek support from other 
Townsend Tboresen ferry workers 
at Felixstowe in Suffolk, Ports- 
mouth arid Cairmyan, Scotland. 

This could mean **kmg other 
Tbwnsend Thoresen ferry workers 
to take industrial^ action. 

The company said yesterday that 
it was happy to talk to anyone from 
foe union, but that there was no 
sign that its ferries would be sailing 
from Dover in the immediate 
future. > 

The dispute arose over amnge- 
. moots for enlarged' services^ A 72* 
hour strike was followed by a refus- 
al by . the management to resume 
services unless the union agreed 
that there would be ho further dis- 
ruption, which foe union is inter- 
preting as a lock-out 


The scheme is to be retained but 

substantially curtailed andiwide- 


greater number of pension fond 
pension . scheme managers." *■«*»«. «ma 

Government had - __ - 

^ . Yhe Effect* on the Stock. Market 

'JFSZiSi IgysjEEfii ffsss 

ailed amf . wide- Street. London ECZNlHP. 


noiki TO houm or uwotcam DwaoiTAor Hiciirro [mm m 
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* 5*^ t0 admit it: I have 
5?/*“* a cheese bore. The odd 
is that I don’t particu- 
K* h p « tte but I spend 
®J ot °* ^me thinking about it 
often aloud. My friends believe 
I am worried about actually 

,’L~ turning the 
curt and larding the nnd. Not 

f_? rt of 1 People who 
are much better at that than 
I will ever be. What 


Not easily made in Wales 

Hard cheese, they all said 

Andrew Murray describes his battle with officialdom to extend his dairying activities 


tions* n ^hat° U ™-- “stitu: j 8 * 1 ?- People ignorant of the million miles from the desper- do for us. There has been shops around London would 


hotwaan « “j 111 t0 stand ft™ 1 ?** wor, d might be sur- ate fight against nature that is an article in the local paper reduce me to a nervous wreck. 

Zliv;"* ™ e and oiy wish to prised to know that all m>lk farming). I arrived there criticising the agency. Perhaps Three weeks, later, Mr Baker 

u*Aich j ««** 011 my small has to be bought and sold expectant and angry. It had you could write something nice gave it to me straight. " It’s 

iJ ,ii j 111 ?- through the Milk Board, by been almost nine months since about us.” no good. I've had another meet- 

. “ ^T_ i s ^ arted about 2* years J aw : The board sells the milk I first had the idea of making So I wrote the local paper a ing with the Welsh Office and 

f»ii ip newspapers then were *2 ,tse J f others at a price cheese. I was ready with threats letter contrasting happily the there is nothing we at the 

“ u ( . 01 H* e milk Question” that changes according to what of judicial review, writs, ques- WDA’s approach with that of agency can do. Why don’t you 

lit™*,. ommon Market for. People are going to do with the tions in parliament. The Big the Milk Board. The next week, SO straight to the Welsh Office?” 

3 hey . were fuli of s 5 ufL 0ne pnce ,0 bottlers, so Cheese was courtesy itselt He i was ushered into the boss’s At that moment, I nearly 

unemployment ? atlsti «). Well, that you can have fresh milk sat me down, gave me coffee office. •• Michael is a very busy decided to have nothing more 

i am a milk farmer, and it your coffee, another to and talked to me about the man very clever" I had been to do with development 
rae that no *x»dy yoghurt-makers, and so on. prospects lor the Welsh rugby warned. Indeed, Michael looked agencies. The anxiety, the 

wamva the beautiful, creamy The lowest orice is to makers team, of which I knew little harassed, and his desk was pottage of time and the constant 

liquid, that was taken a wav of hard cheese, which was what and he a lot; and the prospects covered with bits of naner on shuffling of figures seemed too 

* moi £>og >n a Milk I wanted to da for the silage season, of which which he had been doing cal- ranch bother. But the idea of 

tk ®° ard tanker. So, I wrote officially to the I knew something and he culations. “So you are the a grant bad got into my head. 

1 naa a - bIt of mone y tucked board. I made endless attempts a little. Just as my farmer who wants to make Besides, I knew that in order 
away, so it occurred to me that to contact the girl’s boss. In frenzy was about to burst cheese," he said. “ Nice to meet overcome problems from 

i might turn the. milk into the end, an appointment was through his polite chatter his vou.” I was ushered out I other official bodies, I needed 

?° m ®™* n S people wanted. I made for lunch. I drove to the secretary came in (as if on call) wailed expectantly for a letter, someone in authority to back 

invested some time and dashed leafy London suburb where the to remind him of his next two months later I nhoned. me. 

flFOlUld Britain l v nmwimNwanr Ac kn hatnn ter _ - . .^r - .. ^ r . 


looking at board’s headquarters looms appointment. As he began to 


wbat other people did with over the village green like a 
milk. I visited yoghurt fac- giant toad. The girl and hoi 
tones, ire cream dairies, boss gave me a delicious lunnx 
cheese dairies and bottling accompanied by alcohol of 
P's^fc. many different hues and sra<*jls. 

IT* 0 “ e .°I *b e cheese dairies, After lunch came the 
I struck lucky. It was a small hard nut. •’ We will never allow 
P* ac ® with an atmosphere of you to make hard coeese in 
cheerful bustle. The boss was West Wales," he said. “You 
courteous. To my anxious cannot have a cheese contract 
questions about money he gave We are short of milk in th?t 
straight, rather optimistic area.” 

answers. It was obvious that “But all your milk goes to 
cheese- making was not going to make butter which goes into 
be the start of a tycoon's career, the Common Market stores and 
but tt seemed to make a small is then sold cheaply to the 
profit if the product was good. Russians," I said. 

The boss did not mind that I 


usher me to the door, he said: 


The friendly face at the" agency . 1 flsk *4 the advice of a neigh- 
said: “Michael has had some hour who had the reputation of 
trouble at home, bear with us helng knowledgeable about the 
please." A month later be waj-s of the world, and had been 
phoned. “It’s no good. Yours * n poetics previously. “Write 
is the largest application our straight to Nic,” he said, using 
office has dealt with since I’ve P 1 * Secretary of States name 
been here. I'm leaving the > n on informal manner that con- 


“ The Common Market 
has set the milk-for- 

butter price higher 

than the milk-for-cheese agency and Michael canT make t T a ?5 tl?d Jbappily^with^ the way 
Cn if XA,a cnM anv decision involving over 

price, bo If we sold f50.000. HI try to do some- 

you back your milk, thing for you if it's the last 
other producers would «*“*/ %■■■*£ told 

my case had been passed to a 
Mr Baker in Swansea. 

Swansea is 24 hours' drive 
from the farm and Mr Baker 
was prepared to stretch a point 


lose out 


“About the cheese contract — I 
am sure it will be all right. 1 


„ Yes. But the Common 

might compete with him. “We Market has set the milk-for- T>»rinrr those ton* irrumpnt - 1 — « »«#.-. 

ennot m^e en-ugh of the boner price higher than the S SmeTeS lLre °was rathS? 

. he said. milk-for-cheese price. So if we h ,,me 1 cot mere 1 was rainer 


stuff. 


I determined there and then sold you the milk, other milk 
that cheese was what I wanted producers would lose out." 
to do. The boss extended his “ But the board makes cheese 
hospitality to lunch. “ Your itself,” I pointed out. “ And 
problem is going to be the Milk sells our milk to itself at the 


difficulties looming over-excited and drank three 


ihead. pe planning author!- gjj^ of cider while x 1 ^ 0 ,^ 
les, the health authorities, the him on lhe economics of cheese 
rational park authorities, the making. I have often thought 

Maricetoe present 1 SSuSSr^I^beeamS rothfr * ih^tiif ^ there were "more people than dairv. ' 

“ You wifi ch^e“t ftrbTd^l 1 that cooked of the »5t Waring 


civil servants referred to their 
master. “ I will write to him. if 
you like, telling him that you 
are neither a crook nor a 
charlatan.” 

Buoyed by that, I got in touch 
with the Welsb Office. They 
seemed doubtful on the 'phone. 
“ If the WDA have refused you 
I don't think we can help. How- 
ever, I will send you the forms.” 
I wrote a carefully constructed 
letter to the Secretary of State, 
pointing out that it was sensible 
to make cheese in an area 
where there were more dairy 
cows than people and where 



Andrew Murray on part of his production line 


Section 7 of the Industries Act." 

“Nothing unusual. You will 
just have to wait like the 
others," Mr Baker replied. 
“They have been busy dealing 
with a directive from White- 
halt” Four months after my 
request. I got an answer. The 
news was good. I would get a 
grant towards a proportion of 
the cost of building a cheese 


a chee-v contract. The office 
phoned me up a day later, 
agreed that successful cheese 
dairies existed, but refu-ed 'o 
give me an overdraft facility 
although it conceded that the 
collateral was there. 


tract from them. Why don't you 
go to the Nantwlch show next 
week? That's a big event for 
cheese-makers. There is bound 
to be someone there from the 
board. I wish you luck with 
them." 

The cheese tent at Nantwich 
was splendid, with huge smelly 
cheeses and enthusiasts award- 
ing each other red, blue and 
green rosettes with gold writing 
inscribed. The Milk Board was 
represented by a girl, pretty but 
evasive. " You will have to 
write to us officially,” she said. 
** My boss will deal with It. We 
don’t: have any objection to 
people, making cheese with 
their.own milk you know." 


pay 

to do something that 
yourself. There cannot 
law for you and another for 
me. 


the 


letter 


Since then, I have contacted 
all the clearing banks in Wales, 
and given lunch to more 
bankers than 1 care io remem- 
ber. Some ha\ e refused to 
consider it. one has a creed to 
tek me, another is making 
helprul remarks. I s-hall drive 
. . . . , the hardest bargain that I can 

thought I less than the value of my farm. 0ivr , nlert . s . ra ,e 5i facilitv fees 
degree of which I offered as collateral. and the Ilkv . Bm , hc 'whole 
next month, as I sent off letters weisn umce to see u tnere is *«i^‘ , w “ c “ * contacted I waxed enthusiastic about process has taken another four 

(and occasionally m an untold goodies if ;ou started a anvthinf: we can do for y0XL the Welsh Office. “You will cheese-making and pointed to months. 

inswer). I made friends with business there. Perhaps if you could change have an answer within four studies ; by p ref«mre demon- i h , ve had more trouble with 

the librarian at the board and My first contact there looked your plans so that half your wreks.,_ I _was when.^wjth seating _tnat^ the demand for the Milk Bojrd. On.* nf the con- 

she would 
Acts 



After all, it appeared to spend in your case,- he said. “ I have fr0 ™ on high but I thought I 


I harped on (his point for the a of money advertising itself had a special mM ting with the noticed a greater degree of 

xt month, as I sen toff letters “J Wales with premises of W e!sh Office to see if there is aspect when next I contacted 

” occasionally not an untold goodies if you started a anvthinc we can do for y0lu the Welsh Office. “You will 

r). I made friends with business there. Perhaps if you could change have an answer within four 

brarian at the board and My first contact there looked your plans so that half your weeks. I was told when with _ ... i„«- 

/ould send me copies of sad and defeated by bis job. production was soft cheese, we the help of an accountant. I had farmhouse cheese was on the d j tl0ns 0 f the Welhh Office 

of Parliament. Statutory "If you had written from Lon- could help you." completed the deceptively up-and-up. He .ooked sceptical. sranf Js a formal agreement to 

ments and EEC Direc- don, or Tokyo, I'd have given So off I rushed to my ac- simple forms. Anjhow. Andrew. I don t want a c hcese contrail wilh the 


Instruments 
tives. I used these to add spikes 
to my complaints! In the end, I 
got an appointment with the 
young man's boss— the Big 
Cheese, as my wife called him. 

It is a five-hour drive from 


you a better welcome,” be said. 
Cher the next three weeks, he 
helped me to fill in forms and 
prepare figures. 

One day, as the proposal was 


count ant to rejig the figures 
for soft cheese production. I 
knew it was mad. Although it 
is more profitable to produce 
soft cheese, which can be sold 


Three months later, having to see you change from a sue- board. The board sent roe a 
heard nothing. I phoned Mr cessfu! dairy farmer to a bank- draf , , n W ],i c h „ sneeified that 
Baker at the WDA in Swansea, rupt cheese-maker." he said. 1 g should sell all mv clivese. I 
“I don’t manage to read the sensed from his use of my name phoned mv friend. 'tlie cheese- 
newspapers every day.” I said, that he had decided against it. maker. •• Don't touch it.” ho 
"Has the Welsh Office been I went to see the area office said. “We had such problems 


nearly ready, he offered me a immediately, the stuff goes bad 

the farm to the leafy suburb and prize. “ Perhaps you would like quite quickly. My farm is some- bombed, or disbanded or some- of my bank. I pointed out that with them that I had to go to a 

the atmosphere of comfortable to meet my boss. He will be times cut off by snow for over thing? I have been waiting there were successful cheese very expensive counsel to get 

I Sad been warned of thts intrigue at the board's head- deciding your application. And a week. The problems of get- Ihree months for an answer to farms in Somerset, although his opinion on whether we could 

ploy by my friend at the cheese quarters (as well as being a there is one thing you couid ting a perishable product to my request for a grant under there were none in Wales with sell our own cheese." 


I rang the young man who 
had first made tne prophecy 
that I would never get a cheese 
contract in Wales. “ Why do 
you insist that I should sell ail 
my cheese through you when 
other cheese-makers don't have 
to?" 

“It's the cheese committee 
that insists on it.” he said. “You 
are not a traditional cheese- 
maker so that, in order to safe- 
guard the image of traditional 
cheese, they insisted on it-" 

I went back to the EEC 
statutes, the Act of Parliament 
and the rest. Three weeks later, 
I struck gold. It is the only 
good thing I have discovered 
about the Common Market, i 
was able to write to the young 
man quoting an EEC regulation 
stating that “The board shall 
not hinder . . . lhe establish- 
ment ... of manufacturing 
plants." I told the board: “A 
chresc dairy is a manufacturing 
plant. Therefore, if you con- 
tinue to insist that 1 have to sell 
mv cheese through you, I shall 
take you to court." 

He was on the phone within 
three days. the quickest 
response yet. “ It's nothing to 
do with us. It's the cheese com- 
mittee that insisted on the 
clause." 

“ But the cheese committee is 
part of the Milk Board." 

■■ No, it is not. It is a com- 
mit u-e of cheese-makers on 
which representatives of the 
board sit.” 

“Well, it is the board that 
is insisting on the restrictive 
clause and it is (he board that 
is breaking the law. 

“ You must contact Mr Dixon, 
the committee's chairman. 1 
will give you his phone 
number." the young man said 
I contacted Mr Dunn He 
was non-committal. “It's nothing 
tii do with us.” he said. “It’s 
a board matter." With the 
threat of legal action hanging 
over if, I contacted the board 
again and managed tn get 
through tn the Big Cheese. 

“ It's all right about the con- 
tract." he said. 

That little flurry had taken 
another two months. 

All this began two and a-half 
years ago. The other day I 
sent nut the plans for lender 
but, until the builders come nn 
site, the cheese dairy remains 
a paper fantasy. Meanwhile. I 
have been thinking about Lord 
Young, the Government Minis- 
ter with special re spon sibil ity 
for job creation, who is continu- 
ally saying that the country has 
changed and that a climate for 
entrepreneurs had been 
created. If it lakes all this 
lime and nervous energy to do 
something so simple os pressing 
milk curd in Wales, I have my 
doubts. 

Andrew Murray has been 


farming in Wales for nine years 
the City as cn 


after jrorking in 
economist. 


Business ■ - Opportunities 


READERS AREMECOMmNDED T.O TAKE APPROPRIATE . 
PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENT'S 


Dutch company with office in Hongkong 
wishes to come in contact with an 


Experienced China tradingconsuttant 


in order to intensify trading-activities. 

The person who is fully conversant with todays’ 
import/export from/to China and who is free 
to act as a consultant in this respect, is kindly 
requested to write to Box No. F 61 88 Financial 
Times, Bracken House, 10 Cannonstreet, 
London EC4P 4BY. 


Our business is selling yours 


CHESHAM 


UCENSCO WalP*S l 

nCMwlknlw 


a.sw«rop wjwwbj 


The best known name in merger broking 


COMPANY DIRECTORS 

4 reasons why you can benefit from a 
Self Administered Pension Scheme 


Cho»gesftxaS?AdmlnUaiBd 
Pendoo Scheme ora lower man tw 
compaiobto Imued schemas. 
QtavMkMrtOariKl 
TTOTiuflewcontioliroroierfTrwnteol 
tne fund- Mooevcao be lent back to 
lhe Company or used to puctwue 
pnpertvfar the Company^ use. 

Swe aero penalties If Iheeortfrt- 
bubons arecuared orcecne enhetyi 
There are no penaWesftxearty 
letaemenn. 


9 


SpffAdm<nisteredPeo9or Funds con 


be used to reduce Co<T»anv!ajtatton 
cashftowt 


wOhout aflecwig cashf 
TheOhomievDauei&oipcanodirise 
VouonaHaspk^<9(SeBAjnwwBred 

tension Scheme* including actuarial 

setvtcei. penskmeerliustee mvices. 

investnientexMceandadniirastiotun. 

htheflnt instonceetaasewntelo: 

John Vbndel The Chantey Davies 
GroupkWbKflotoe Court MOoOueen 

Vctoiia Street London EC4V5AH. or 

telephone 01 -2488440. 


f fSaiARNLEY D/MES GROUP 


AVAILABLE 

FOR 

SALE 


2Q;J of London bused fully 
listed PLC 

Total market capitalisation 
£l.6m 

Write Box F6186 
Financial Times 

10 Cannon St. London EC4P 4BY 


((INVESTMENT OPPORTUNITY 
IN DATA PROCESSING!! 

Now DEC Mtero VAX II 
Computer Systmna For Sato 
S Mb Micro VAX II 
B Serial Lines 
80 Mb High Speed 0>ek 
GO Mb in Tape Back up 
VM5 or UNIK 

PRICE: C24.996.00 
PAL 

WEALDSTON*. MIDDLESEX 
Tel: 01-883 8022 - Telex: 940240 
Rel: 19010140 


Business Services 


Personal 


MamMormabiBwnuencvleMi tuau 


BOC SINGLE-HANDED ROUND THE WORLD RACE IMS 


Robert Nlckereon'e new BO toot ULDB de&ign will bo available m _«jio USA 
.v_ t. — *-* — Tree- *•**“••- »“■* Tfc *« 


■tier competing m the Two Handed Transatlantic Race 1968. This 
stunningly Ian yacht Is the next generation Ol his highly successful Panic 
40, class winner ot Two Star 1981. Round Britain 1982, AZAB 1983. 
Vilsmoura and Back 19U and Easi-West Transatlantic class record holder. 
The owners are actively seeking a charter/sponsorship opportunity (or this 
potential race winner. 

Interested parties please contact: 

(UN MARINE LTD 

The Elms. Markon Rasen. Lincolsltire 
Telephone (0873) 842970 


We are looking 
for agents 


ot real property for the exclusive 
sales of programmes in France ac 
the Atlantic Coast. 


For further information write: 
Bor F61B7. Financial Timet 
10 Cannon Street, London EC4P 48Y 


MONTE CARLO 
BUSINESS AIDES ASSOCIATES 
Admin, end Secretarial Services 
Telex and Telefax 
Translation! and Interpreting 
Tel: 93 50 82 28 T fax: 93 50 72 84 
Telex: 479631 AIDES HC 
Le Victoria P.O. ;Box 252 
MC 98005 MONACO CEDEX 


OFFSHORE & U.K. 
LTD COMPANIES 


I Mill ponied and m*nj cement 
UK, file ol Man. CiunmH manat 
Turk*. Panama. UDcna. 
0.txalur. Hang Kang. cic. 


Domiciliary and wm . net- - nor. ,cca 
SELECT COP PO RATE SERVICES Lid 
Mt Pleasant. Dougia-,. ty.c or Man 
Tal Douoiai lOi^a, 33719 
Tala. 63SS54 SELECT C 
London rrprrcmtJMic 
2-5 Old Bond 51 Lnndan W1 
_ Tel .01-49! 4344 
Telex: 20247 SCSLDN C 


LIMITED COMPANIES 


FORMED BY EXPERTS 
FOR £108 INCLUSIVE 
READY MADE £1X1 
COMPANY SEARCHES 
EXPRESS CO. REGISTRATIONS LTD 
Epworth House 
25-35 City Road. Lonaon EC1 
01-628 5434/5. 7 3 61. 9936 


FACT 


IT DOES NOT CHOOSE 
ITS VICTIMS 
from any particular part 
of locicty 
it it; 


DIABETES 


JOIN THE BDA AND 5ENO 
ME A DONATION TODAY 




Sir Harry Seeomba. CHE. President 
BRITISH DIABETIC 
ASSOCIATION 
10 Queen Arme Sl London 


W1M DSD 


YOU WAMT PROF9UUOMAL 

CNCIWEERINS A CENTS In (fie UKr 

we aiaiimin a daiafcaia o» Freelance 

Aaents ‘ Die cri t>u tore- LjnW up “nn tne 
arereulonals. contact .Deot. 20. Insti- 
tute ot Salas A Marhetlne Maiuecmeni. 
St Ugprr cwp Street. Luton. Beds. 


PCD UP, FATIGUED* — So was I. Exciting 
Duxmees oooortunlrv »»a liable. Call 

Edmund Glaiitir. 01-736 OU7. 


BUSINESS OPPORTUNITIES 
ADVERTISING 
APPEARS EVERY TUESDAY 


PARTNERSHIP 

Brussels based outplacement con- 
sultancy arm is looting ear potential 
candidates as managing partner (or 
its Belgium operations. 

Rea meed! Extensive S n o wl edoe of 
multi-naiiooals m Europe, an entre- 
preneurial spirit. Irvelv interest In 
tlte naman rector in Tbe enterprise, 
and a willingness to snare a cal- 
culated risk Age !0-40. Trilingual. 
t-NL-r. MU+ level 
Mease reply to; SWAIN A SWAIN 
BELGIUM. RUE ROSTILLON TO. 
e.o. BOX 29k. 11SO 
BELGIUM. 


Businesses For Sale 


BUSINESSES AND ASSETS pi feirrnr and 
■nsoornt compsn.es for sail 1 Csnlatl 
BLiiimet and Auets 'RLCi “ vi-iil? 
301b. 


Art Gaf/eries 


100 “ 


Dance and Fitness 
Centre for Sale 

Profitable, highly recommended 
in prestigious SW London 
locations 

Write Box H045P 
Financial Times 

10 Cannon St, London EC4P 4BY 


laa shelter w,lR 

ainjj tax el** 

jonn Piter on 021] 


ISA, — Secure 
ent eoau 

•■eid Phone 
730311 

LIMITED COMPANIES. COMPANY FOR. 
MATION d SEARCHES • Fast Sert^e ■ 
CrvD.l Care 01-347 SSee 

DIRECT MAIL LISTS A SERVICES — 100s 

of reaov.huifr ijn imrnnaiatciv a,a-i- 
apm Supplies to leading uk c v 

F>H catalogue 1 Marlttuan FrcvPCit 
C"it ester Susses le' 0343 7BA7II 
2. SO P.w. FOR EC2 ADDRESS ccmhmtd 
M.tfi onone messages and tees unarr 
tb a wees. Prvsi.ge oVices near Sloes 
E, change Mrssasc M'ldfri Inter- 
national 01-62110890 Teiea BBII73S 


AGNEW GALLERY. 43. OU Bond St . WT 
620 617C. GERMAN EXPRESSIONISM 
FROM LEICESTER MUSEUM Until 
December 20. Man *1.30-5 30: 

Thers uKt'f 6 30 Adm. Cl. 30 


BROWSE A OaRIY. 19 Cork Street. 
London. Wl. 01-734 7994 LINDV 
GUINNESS. N,e Paintings. 


LEGER. 13. Old Bond Sheet. ANNUAL 
WATERCOLOUR EXHIBITION. Mon. to 

Fri 9 30-5 30.01-629 3951 


Appointments 


Revenue Collector 

... with strong persuasive powers 


Rural Location 


Incentive Scheme 


This opportunity vmH appeal to those who are able towwkontheirown^ initiative, takeaflrm stand and, 

ftfiafity qan deliver. 

w^iiArioft wfll bo to identify prosDBCts of not inconsiciflCBfalfi wsrfth afnonQst the traveflinQ pub™ 

rofiftwe them ot that burden. No easy task^ - but the rewards far success wih 

4,8 teem al educational qualifications are called for, a krtowtedge of muffled English - or 

7Tl ° O0h H^rnefal Scots accwrt-vvouW be he^fut-Exceientborsemanship skills afeapre-requistte. 

appreciation of precious^ stones and metaiswouWbB an asset 

A tiRsfrictlv on a payment by results basis- with no upper earnings limit -although the 

. . i ..A__lLxki Mi ta tn tha offirlAAnr nf (ha Innal mnetahi ilanf Trttawnhlt Uffll hfl 



fixation is open for efiscossion somewhere between York and London. 

LOC ^ _ Uo neturaKv In confidence - with full career detals to Richard T. URPIN. c/o Les Brawn. 
P^r^SniAdwrWng. O* Ho„k, Pek Lane. Leeds. LS31EL 

is written aid ahoukiba read m lhe spirit of Chnis&nasL Mgrry CMstmas and a 
New Year from aH at HA Y-MSL 


HAV-M5L 


HOME FROM ABROAD? 


December 30 could be the day you assume a 
new international status 


As you will be aware from your own experience, 
maotheri 


there are many British and otner expatriates 
worldwide earning substantia! salaries under 
favourable tax conditions, who would welcome 
informed advice on how best to invest and maximise 
their assets. 


them respect in the international business com- 
munity: people with an exceptional level of self- 
confidence. imagination ana independence who 
thrive on fresh challenge. Probably aged not less 
than 30. your acumen, authority ana the strength 


In the past 5 jreais. a great many 
of them have turned to us for this 
expertise - and the future looks 
even more promising, as we enter 
1986 with the status of a world 
leader in this fast-expanding 
specialist market 

In (act. we anticipate such a 
demand for our expertise in the 


New fearand beyond that we 
mail r 


must add a small number of 
high-calibre people to our 
Consultancy team in Europe, the 
Middle and Far East and Africa. 


Meet us at 

THE WESTBUKV 
HOTEL 

Mount Vmwn Room 
NEW BOND STREET 
LONDON W l 
ON 30th DECEMBER 
AT 2PM. 

A buffet and drinks will be served. 


VJe are looking for people whose 
background or consistent pro- 
fessional achievement has won 



your acumen. 

of >our interpersonal skills are 
more important than specific 
experience of international finance. 
A comprehensive training pro- 
gramme. acknow ledged as one of 
the best in our profession, will 
quickly equip jou with the tech- 
nical expertise you need to 
successfully approach jour market. 
A second language would be a 
natural asset. 

lb discover more at first hand 
about assuming the role of an 
International Financial Con- 
sultant . we invite you to spend a 
little time with us on Monday 
December 30 for an informal yet 
informative discussion that we 
believe will be mutually rewarding. 
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TECHNOLOGY 



Down at the old power house there could be the answer to one of the season’s mysteries. Alan Cane reports 


THE LOGICAL inconsistencies ■ 1 # 

in Santa's despatch and distri- Bj M/v-aM/Vi 
bution department sow the ■! . ■ ■ wLr I I I 
first seeds of doubt in little 
minds. 

How does he get down the . _ 

chimney of a centrally heated rl he h S 


Engineers’ answer to present 


house? How can a sleigh so 
aerodynamically unsound tra- 


has highly sophisticated letter 
and parcel sorting and handling 


verse the winter sky? How ma ^hmery. but Andre de Brett's 
does he pet all those presents ? r £ b e .™ was dl ® ereDt and 
wrapped and labelled with the 

Christmas elves on stnke? , post 5 ® ut 3 5 e n0 ^ 

rSES-SS E- 

•MW^av^nerhaM to°siullnc S arments t0 complete outfits, 
thplp 21" And the parcels are all soft. Mr 

iuestion h Peter ** atie * an «ei neer 

2 M P an >‘ which bum the packaging 


ow*siioif OUbtS ° n thC Iast Peter Bentley, an engineer 
M . with Grosvenor Reeve, the com- 

the last stapes of construction Sinn^^nth^ 
and testing. Soon it will be ?i n Lw nf 1 m» here 

dismantled and despatched to 5 nothin P 10 hold on l0 - 
Andre de Bretti the direct mail At present, Andre de Brett 
order house struggling back to uses an array of women to 

package its goods. The women 
, ... - ' stack the individual items -for 

All the parcels are despatch in pigeonholes just 

floppy; there is nothing ,lke lhose in a P° slal eontne 

r j ® office. Others take the items out 

10 get hold 01 0 f IJie pigeonholes, transfer 

' " them to baskets and eventually 

economic health after two to individual envelopes, 
years of poor results. The women are amazingly 

The company made a profit dextrous but the whole process 
this year largely as a result of is labour-intensive and costly, 
an increased efficiency drive Andre de Breil learned from 
rather than better trading con- an article in the Financial 
ditions: with no upturn Times (this page. February 4, 


economic health a: 
years of poor results. 



•m • " Human intervention is netted 

M yv |% I Wm W at the ends of the shntes, where 
fij f J the items for 'each order are 
I. \M collected and sealed into padded 

sacks for postage- The address 
• - v; v- labels ahd all : Che 'necessary 

cal map ’’.of all the items for documenutionare.ia tbemean- 
packaging. . ■■ ' ' • time, being printed . by the 1 

lhp b ^SS i TSmSSS 1,l o t r the Hie' Grosvenor Reeve packag- 

iBE y^c hlne - can tun; «wra 

grt"** «*«-*'* the *32 

• All die items have computer- l.WQ an hour ' : . 

readable- numbers on their 

packaging and a human opera- -SfH215i«d«e 'of 

toris deeded to feed this *£**£- com P lex,ty of 

information into the' system' suot a machine. .i ■ 

using a hand-held bar code - T *?f ^ ^ 

reader. From that point the ' cinating. The posjypn .{jjj 

machine takes over. * conveyor : ta;t rclat1ve to the 

The' soft packs are. gripped wardrobe is d*ariy .critical for 
by giant “ doth'espegs " and accurate pick 
transferred to a high speed belt Grosvenor Reeve . induc- 

where' they sit in steel boxes, non ptadmity switchfein eon- 
The belt, which can generate Junction, with the -metal bolt 

acceleration forces' of twice .- nm' ii ; ' ; ■ ■ ■ ■ — 

gravity. Is a composite, of the tu. i«n nosition is 

massively strong synthetic . fibre *“$ -™ 1 “ 

Kevlar and plastics material. - critical and IS TGCan- 
tn.the centre of the machine hrntpd everv 150mM 
sits the “wardrobe”. a com- ^ 
plex of storage spaces on' two 

levels. The belt with the items heads -on' the belt assembly; to 
in.' their boxes roars , up and recalibrate the belt - position 
down: the wardrobe' looking -for every 150 mm. 


Mobile 

water 

purifier 


an increased efficiency drive Andre de Brett learned from Work in progress on the packing machine at Grosvenor Reeve's factory ' ' Items, the ‘computers keeping de' Brett about £100,000. 

rather than better trading con- an article in the Financial track -all the time of .what is- ■ -Of -course, Grosvenor Reeve 

ditions: with no upturn Times (this page. February 4. The result is a massive mechanical engineering but it going on and where every item where- and for -whom.. . . - has yet to -tackle the - problem 

expected, the new machine is 1982) that Grosvenor Reeve machine the looks of which may has a multidisciplinary ap- has been ' assigned. On the' other side of the ward- of projecting Santas down non- 
expert ed to play a significant had created a packaging owe something to Heath Robin- proaefa to its designs, its pack- . Dinosaur-sized, it, also- has robe a * similar belt moves at existing chi mneyk or generating 


Rogmr Taytor convenient places to store- the The machine will' cost Andre 


expected to play a significant had 


ias been assigned. On the' other side of" the ward- of projecting. Santas down non- 

■ Dinosaur-sized, it, also- has robe a 'similar belt moves . at existing- chi mneyfe or generating 


pan in Andre de Bretts con- machine for Clothkits, the son, but the design incorporates aging machine is, in fact, a multiple brains — five ' single high speed taking out- items adequate lift from- deer power 

tmuing battle to cut costs. mail-order kit clothes company, a host of clever engineering large automated pigeonhole chip microprocessors which and distributing them to a to fly a slfeigh" round the world 

Most large mailing houses and commissioned the company wrinkles. complex where computers keep monitor the operation of all series of chutes. Four orders at' but given its trade record,' it 

use automation to some extent to solve its packaging problem. Grosvenor Reeve is based in track of everything that is moving parts -and hold a “logi- a time can be tilled. • might just do iL 


Catch the party without missing the film 


WHATEVER POWER TV pro- * u A 

gramme schedulers and disput- U HT/l ill TnA yini* rl 

ing 1TV technicians exercise > /I B 1. .11 III rT 1 W4» | I % 

this Christmas, it is consider- xyitl/VU pH! 

ably diminished now that 45 per 

cent of TV households in erasure, pre-recorded cassettes tion for safety. 

Britain have a video cassette normally have had the ub Assuming, however, that satis- 
recordt-r. Christmas has become broken off — because without it. factory recordings have been 
the season of lime-shifting on the ver will not function in the made* there is still plenty else 
television: a period of peace “ record " mode. that can go wrong or spoil -the 


Video & Film 


television: a period of peace 
and goodwill where once family 


record " mode. that can go wrong or spoil the 

Lesson one this Christmas is quality on playback. Excessive 


strife would rage over the to check that the tab is there humidity, for example, can By JOHN CHITTOCK 


channel change button. 


vimmk-i before setting up an automatic cause a safety switch to trip in . . ■ ■ h . - confident- enm*eh much. ..more besides. 

ssl=$i fg&HSSS RES* igppS 

i wording^ ^Gandhr : That same awful movie from ■ P/^recorded cassettes hired results because the output from acting like- a , TV transmitter, a .black-and-white picture; the **.£»* K en .‘i! l,n ^ fnH ! 

m> vcr IS recoramg lianum 1,l ‘“ " W * U1 «>«»*«■ s_ f.. rhrictm.c miir nn» W* .u - I -C ... Thic mMnc Ih.t Ai.»n„l r ira • I - i with J'fllivrtflht unit nlhvr 1 m»I 


• • a !'■ . ordinaiy' problem still "remains 

missing tn6 tiini mss 

O . - lighted for me ten .days ago by 

, .. - one' distinguished. ,, retired 

long connecting cables will not sets yield- remarkably. , good executive . ■ of the Financial 
help— and -a cause of - poor picture quality— and sensibly Times: “Why don't : the BBC 

quality can be sometimes 1 traced keep the colour .and tonal con- release some- of -those mar- 

to faulty contact between plug trols -jess accessible— but manv vellous Darid' A tteh borough 
and socket. sets are giving less than their programmes ? ” 

When a vcr is . connected be^t because of incorrect adjust- _ ' L • 

directly to. the -aerial -socket of . TOe answer is that they do— 

— — and. much. .. more besides. 1 


There will be. however, some recording. If the tab is missing the vcr — perhaps more of a 


tail sipping guHst— wno conn- over 
dentiy tells his host “ right now. trick, 
my vcr is recording Gandhi’’ Th: 


= f;rT 2 nt, m , o r n. , L nas ^ s u s 

^Such' coniwctions win gener- 

cassettes will not re-record re-use, causing minor quality vrn atiy require, however, a different accurately tuned to pick up this to; turn down the brightness, favour of fast-tiiniover fodder 

unless a simple modification is losses. w. °P ‘>’1* of Plug— so it is wise- to signaL . Some experiments with the for .the masses. 

first made to the plastic con- The party-goer whose faith in check this before the shops .Sometimes this tuning pro- interaction « of these > two eon- mWrai -i« clear Todav’x 

tainer automatic recording remans TOV *. of subsidiary controls and over Christmas. No mat- <*<lure goes adrift— perhaps can often lead to much The mo ral is ^ciear. T0tfa> s 

The sidv” of the cassette which undaunted should also remcm- ^Sa e,s * sometimes cunningly ter whether a direct video con- through the agency .of- tiny better quality. Then— ^apd onlv a 

faces outwards when loaded into her that many TV programmes ch m^nlf ovJners^re mfal?v ne 5 1 tio ^ is P ossible ° r not the |“^? l Ue then —' 5boul ^ the colour, /be Si^wiS^^fSm^h^ 

the vcr has a small aperture in may start a few minutes later UTi„,J?, aay owners * re lolaU y cable between vcr and television sional check may yield, an restored; ' but - with-- restraint lili 

the bottom left-hand comer of than scheduled— so that if the unaware >- set should be as short as pos- improvement, in picture qqality. (mostviewers err to over- 


and in, consequence, the channel the* remedy may be not simply ““rikets, - such . . products get 


liir in «« i oiiio*! apwims iu j nnaurarBl 

the bottom left-hand comer of than scheduled— so that if the unaware » — — - ~ ni .^. r - tiL #w . - ■ . - ; w . v^. 

the moulding on new blank vcr has a timer which pre-sets Some television receivers in- sible so that the low signal cui> rorperfectiomsts.tberemay ^aturatedcolour),.-,- 

cassettes, this opening incor- thg duration of recording, at corporate not only an aerial rents are not unduly attenuated. be still room for tajwoyement . “ • L. - .;. 

porates a plastic tab. In order least five minutes extra should socket (into which the vcr fs In an installation where off-air through the adjustment .of the Faced- wttn sgar perigctJTie W' 

to avoid the risk of accidental be added to the required dnra- usually plugged) but also a TV.receptidn' ls ah^ady pbo^^leviskiB retltrelfc llddt!iaTv-' »g;* «|inltiotis^.- tM^(»*4fiKtra- 

1 • ■ • ' ' : lj 8 


f* 1 ® equipment, never be com- 
owr ’ placent about quality on the 
screen, ' fej.'fif. from 'bang' a 
t riew- passive viewer can ipdeed enjoy 
4tin- a relatively activeTifc'. . 


i SMALL, MOBILE systenvJ f* 
disinfect water supplies are 
on gakf Tran Cogen Environ- 
mental. part of - the Legal and 
General insurance group. The 
machines could he especially 
useful in helping countries 
hit by natural disasters such 
as - earthquakes fo produce 
■safe supplies of drinking 
water. - 

In (lie device, developed for 
. Cogen by International Re- 
search and Development of 
Newcastle upon Tyne, (part 
Of the NET. group), brine fs 
circulated through an electro- 
lytic celL . - 

The • electrolysis produces 
sodium hypochlorite, a source 
of .chlorine -which acts as a 
disinfectant. One mobile sys- 
tem can produce 200 grams of 
chlorine a day. 

. Cogen says the device could 
have many uses, not only in 
providing drinking .water in 
the developing world. 

- - 1)11101- applications could be 
In; chlorinating water sources 
thought to he contaminated 
hr' harmful' organisms, in 
hotels and- hospitals for in- 
stance: in preventing marine 
fouling in heat exchangers 
located at sea: and in cleaning 
out habitats for fish and other 
marine 'creatures In zoos. 

Telecoms update 
lor Boeing 

. BOEING PLANS to spend 
' SlOtim an modernising its 
telecommunications systems 
in'* Washington. Kansas. Vir- 
. ghrta and, Pennsylvania. Much 
of, 4he r expenditure will be for 
electronic exchanges from 
AT A T. . _ 

. : The, system to be adminis- 
tered . by Boeing Computer 
Services, is scheduled for 
comp let Ida in early IflfiA 
- .Acquiring new ^ digital 
switching systems is part of 
Boeing’s plait to . move Ub 
.wards „an integrated digital 
services netware' that Is edn- 
sMcnt with international 
standards. - 

r~.» i*r-’ V! 


DEC 24-JAN 2 


ARTS GUIDE 


Music 


Exhibitions 


LONDON 


The DUyly Carte performing Gilbert The fame of Victor Hugo. To mork the 
& Sullivan's The Pirates of Pen- 100th anniversary of the poet's 

zance. Barbican Hall (Mon). death, some lj»0 documents - 

(6288891). ftrand and less grand, including cari- 

PWer Frank!, piano. Gyorgy Pauk. vi- catures, posters, photographs, tiyto 

olin, and Ralph Kirschbaum. cello. explain the extraordinary pbemnn- 

Start of Beethoven Trio cycle- Eliza- enon 01 Hu *»' s glorification. Grand 

beth Hall fThur). (9283191). Palais, dosed Tue. Ends Jan 6 


& Sullivan's The Pirates of Pen- 
zance. Barbican Hall (Mon). 
(6288891). 

Peter Frank!, piano, Gyorgy Pauk, vi- 
olin, and Ralph Kirschbaum. cello. 
Start of Beethoven Trio cycle. Eliza- 
beth Hall (Thur). (9283191). 

London Symphony Orchestra, conduc- 
tor James Paul, Augustin Dumay, 
violin: Borodin, Tduukovsky, Rims- 
ky-Korsakov. Barbican Hall (Thur). 
(8288891). 

NETHERLANDS | 

Amsterdam. Nieuwe Kerk: New Year's 
candlelit concert with Max van Es- 
mond, baritone; and Gustav Leon- 
hardt and Bernard Wmsemius, 
organ (Wed). 

Rotterdam, De Doelen: Concert by the 
Rotterdam Opera Choir and soloists 
under Piet Struijk (Wed. Thur). Re- 
cital Hall, Munich Baryton Trio. 
Haydn (Mon). (142911). 


di Roma and the Museo Natio n al * 
d'Arte Anbca. the e»hi b i Uo n ex- 
plores the movement of goods (in- 
cense, myrrh, silk and spices) to Ita- 
ly from the east from the 8th centu- 
ry BC to the hfiddle Ages. Clear and 
informative illustrated mainly 
by photographs and diagrams, but 
one felt that the exhibition was 
aimed more at school outings than 
tourists and that a lot of the infor- 
mation could have been got Just as 
well from a good book. Ends Jan 5. 


tween 12th century and today. On 
loan from museums, churches, pa- 
laces and foundations like the Gul- 
benkian. Centro Cultural Conde 
Duque, Cande Duqae 9-1L Ends Jan 
12 . 


Theatre 


and domestic stability. Truthful 
pfoying has the effect et erwfiy. ex- 
posing Fjeratein'a taddljr uneven 


(2815410) Petit Palais adds to Hu- Venice: Museo Correr (Ala Napaleoni- 


go's celebrations an exhibition Le 
Soleii d'Enere consisting of more 
than 300 of the artist’s drawings and 
200 manuscripts belonging to the 
Biblioth^que Nationals. Etetit Palais, 
dosed Mon (2851273). 

Old and new: State acquisitions over 
the iast five years. The 240 exhibits 


ca): Folnn: Over 200 works by the 
celebrated Belgian artist, among 
120 watercolours originally as 
illustrations to Apollinaire, Prevert, 
Boris Vian and others. A perverse 
.but gentle painter with a seductive 
use of colour, inriwtan delightful 
watercolours of Venice. Eads Jan 19. 


mond, baritone; and Gustav Leon- dating from 1800 BC to contempo- 
hardt and Bernard Wmsemius, nuy artists and comprise paintings, 
organ (Wed). sculpture, pieces of furniture and 

locterdam, De Doelen: Concert by the objects {Tart Among the chef- 
Botterdam Opera Choir and soloists d «uvres there is Vermeers Astron- 
under Piet Struijk (Wed. Thur). Re- «ner. Frans Hals' Jester Playing 
dial Hall, Munich Baryton Trio. The Lute as well os works by Mon- 
Haydn (Mon). (142911). et Monet and Seurat Lucas Cra- 

nach's M e la ncho ly comes from a 
Vienna provincial museum. Grand Palais. 

Ends Feb 3 (42803928) 

Otto Schenk and the Philharmonic 
Schramm e In. Konzerthaus Mozart iLrerarauuiv 

Saal (72 12 II). (Fn. Sot. Sun). wts * 1 

Berlin, Nationalgalerie: Art from 1945 
Year’s Eve Concert conducted by w ig85 WiUl 500 works by 220 art- 

““f 1 - Musikverein ^ ^ ^rUn National Museum 

(658190). (rues). will display an extensive exhibition 

yimna. Hofburg Orchestra Year 0 f post war art. Ends Jan 12. 

Stuttpirt, Neue Staatsgalerie: A retro- 


range from an Egyptian pleurense Rome, Castel Sanfangelo: Art And 


er, with Nobukko Nezu, Elisabeth 
Kalies, Mirjana Irosch, soprano: 
Kurt Schreibtnayer. tenor; Rudolf 
Wasserlof, baritone; Manfred Geyr- 
halter, violin. Lehar, Stolz. Johann 
Strauss. Kalman. t Cnnro r f hmic. 
flues. Wed matinees). 

Vienna Symphony Orchestra New 
Year Concert conducted by Georges 
Prdtre with Ana Pusor. soprano: 
Margareta Hintermeier. alto; Josef 
Prolschka, tenon Ferruccio Furla- 
netto. has. Beethoven's 9th sym- 
phony. Konzerthaus. (Tues, Wed). 

NEW YORK 

New York Philharmonic (Avery Fisher 
Hall): Klaus Tennstedt conducting, 
Ute Vmdng soprano: Ali-Wagner 
programme (Tue, Thur). Lincoln 
Center (8742424). 

WASHINGTON 

A Night in Old Vienna (Concert Hall): 
Alexander Schneider & Friends con- 
tinue a Washington New Year's Eve 
Tradition with music by Schubert, 
Mendelssohn and Viennese waltzes 


spectlve of 81 works of the British 
artist Francis Bacon (born in 180fl). 
The works, covering 40 years, are on 
loan from the Tate Gallery, London. 
Ends Jan 5. 

Bremen. Kunsthalle am Wall 207; Klee 
drawings and paperworks from 1921 
to 1933. Ends Jon 5. 

Dusseldort Kunsthalle Grabbeplatz 
Joel Shapiro: First stop for an exhi- 
bition covering 80 abstract sculp- 
tures and paintings by the Ameri- 
can artist in the last nine years. 
Ends Jan 19. 

Essen. Museum Folkwang, Goethe- 
strasse 41: To honour Ute German 
painter Lovis Corinth on the 60th 
anniversary of his rWth, the exhibi- 
tion contains 90 paintings and 40 

graphic illustrations. Ends Jan 12. 

Berlin, Bauhaus-Archiv, Kingelhofers- 
trasse 14; Walter Gropius, The Ar- 
chitect and Designer.” An exhibition 
of paintings, constructions, designs 
and furniture by Gropius. Ends 
Feb 2. 


IS™ P " 1, K “" Cdy C “ ter Florence: Museo dl Stork deDa Sden- 
tza,S7/0J ' a: A History of Spectacles. More 


The Banks: A r em ar k a b l e exhibition 
of the masterpieces in the collec- 
tions of Italian banks, previously 
hidden from the public. On show are 
treasures such as BeUinfs Crucifix- 
ion and Filippo Lippi's Virgin and 
Child. The modem art section in- 
cludes two sculptures by Monzu, 
and pai n ti n gs by Mornndi, Severing 
Sironi. Cam’ and Dong hi. Ends 
Jan 5. 

Rome: Galleria Nazkmale cfarte Mod- 
erna: 'Back to Tradition': A look at 
official taste in the 1920s and 1930s 
under Fascist rule. The acquisitions 
made by the State (taken out of the 
cellars for this ex h i b ition) are seen 
alongside the works of such estab- 
lished artists as De Chirico, Sironi, 
Severini, Funi and DonghL Until 
January 5. 

Milan: Palazzo Reals and Palazzo Ba- 
gatti Valseechi: Edvard Munch 
(1863-1044): A large retrospect i ve 
show by the Norwegian forerunner 
of tbe expressionists. An extraordi- 
nary conveyor of pain and anguish. 
Most of the paintings are from the 
Munch Museum fo Oslo. Until 
March 12. 

Cakognfia. (Via della Stamperia 8k 
Valadier tbe Architect (1762-1839): 
Drawings and engravings by tre 
prolific architect sod Unm-plannar 
displayed in the instihite of which 
he was director for more than 53 
yean. On Show are his plans for Pi- 
azza del Popolo and the Flammia 
area and for the restoration of the 
Arco di Tltja, and drawings of tbe nu- 
merous churches, P&lazzi and entire 
areas of Rome designed by him 
(such as the Campo Marzfo). Parti- 
cularly dwrming are a series of II > 
delicate pen and wash drawings, not 
more than two inches square: "Ve- 
dnte Fantastfobc" - imaginary 
streets, palaces and state settings. 
Until January 15, 


Kandin s ky fo Paris 1834-1944: An ex- 
tensive ooDactmn of oil paintings, 
gouaches, watercolours and photo- 
graphs from the last 10 years of 
Kandinsky's life, organised by the 
Guggenheim Museum, New York. It 
shows the MhniimHim of his devel- 
opment as pioneer of abstract art, 
bis earlier dramatic exuberance giv- 
ing way to a more refined style with 
softer ^ mmn d »n m nf co- 

lours, but the dynamism remains. In 
sections on Black Backgrounds and 
Concrete Art Kandinsky’s works are 
brilliantly complemented by those 
of Klee. M ondria n . Arp> Mrro and 
Picasso, showing his influen ce on a 
generation of European abstract art- 
ists; 20th Century Museum. Ends 
Jon 26. 

George Grosz, The Berlin Years 
(1912-1933): A collection of carica- 
tures of fife in Weimar Germany 
from the First World War to Nazism. 
Mr Grosz, a committed socialist and 
celebrated draughtsman, produced 
po w e r f u l caric atur e s of establish- 
ment figures from the church, tbe 
Government and the financial world 
who are portrayed as brutal, pom- 
pous and stupid, amid vaguely 
threatening scenes of urban decay. 
His images may shock but his stark 
and realistic style conveys a pow- 

od fo^Sermary^ history. At*tta 
Twentieth Century Museum until 
January 2L, 1986. 

NEW YORK 

Guggenheim Museum: 55 major sculp- 
tors of tbe 20tfa century, including 
Giacometti, Haralson, and Johns, 
are part of tbe theme Transforma- 
tions la Sculpture, meant to cover 
pop art, minimalism and Arte Ptwe- 
ra, among other movements of the 
put 40 yean. Eads Feb 16. 

Flerpont Morgan Library; 200 British 
photographs from the Victoria & Al- 
bert Museum cover Fox Talbot to 
Julia Margaret Cameron and Lewis 
Carroll among the earliest practi- 
tioners in the years from 1839 to 
1900. 36th St & Madison Av. Ends 
Feb 2. 


WMHMOTON. 

Aren’t We AH (Opera House): The play 
is nothing compared with theiper*. 
formates of Bex • Harrison- and 
Claudette Colbert, who cavort .de- 
lightfully in an old-fashtoaed dciw- 
fog-roam comedy now. makfog'-ite 
rounds across America. Ends Jan i. 

’ (2543770). ' , ■ 1 ‘ 

A Seagull (Eisenhower): Colleen 
Dewhuret stare in Peter Belters' lat- 
est production for the AmerioonNa-. 
tional Theater, which tebound-tO.be 
imaginative and nwte«HWfimr in '« 
tradition Sellars is -esta b li shin g on 
his own. Ends Jan 1L (2543670L : 

fo Rnganl of Flight (fCref^er): BiJJ Ir- 
wins t h ea trical spoof shows off the 
mime's fati nt in iwit nwein n man- 
eating stags mid> a -disap- 

pearing shoe on the quest ofa pew 
theatrical genre. Eads Jan 12.' Arena 
Stage (4883300). , . . . .. . 

TOKYO, 

A Christmas Carol: Dickens? -story peri- 
formed in English by Tokyo's only 
professional English Theatre con* 
pany, ADrionraC at their new studio 
theatre. ABxon-za. Stndio. Qdxa. 


lean Johatsn (Evaporation of Spaoej), 
t bf Yume do Yumm-riia company 
directed by Hldeld Noda. One of Ja- 
pan's most popular avant-garde 
troupes and cult figures, their- hy- 
perenergetie style and fantastical 
illogical plots have won wide" sup- 
port from tike young, but leave 
adults baffled. Hodan Theatre, Sbl- 
mokitazowa district (2379990; 


Noises Off (Savoy): The funniest play 
tor years in London, now with qn 
improved t hir d act Michael Blake- 
more's brilliant direction of back- 
stage shenanigan* on tour with a 
third-rate farce is a key factor. 


Beethoven’s Choral Symphony No. 9; a 
Japanese end-of-year musical tradi- 
tion. For weekend performances, 
see local English daily newspapers 
for details. 

Strauss, Vienna New Year Concerts; 
another Japanese institution. For 
details, see local English press. 

Days mentioned in the music 
column icier to the week of Dec 
27- Jan 2. 


than a hundred pairs of glasses 
from the Zeiss foundation (in E. 
Germany). This Is the first time the 
collection has been shown publicly. 
Exhibition also includes engravings 
by Durer, Rembrandt and Japanese 
artists. Ends Jan 11. 

Rome: -Museo delie Mura. Porta Son 
Sebastiano: Trade Routes Between 
the Mediterranean and the Far East 
in the Ancient World. Tbe museum 
is set into the Aurclian walls above 
the gate through which the Appian 
Way passes and is worth seeing in 
itself. Organised by the Commune 


Madrid, Repetitive Structures. 22 
works by 21 artists on loan from 
Ludwig Museum in Cologne, among 
them, Andre, Judd, Lewitt and Mor- 
ris engaged in the Min imal move- 
ment and Andy Warhol Lichten- 
stein und Dine in the Fop Art. Inter- 
esting mix of styles and trends. Fun- 
dacton Juan March, Gastello 77. 
Ends Feb 16. 

Madrid, 100 Masterpieces of Portugal 
First of its kind from neighbouring 
country gives a good retrospective 
of BartugaFs works produced be* 


WASMNGTON 

National Gallery: The Treasure 
Houses of Britain collects 700 ob- 
jects from 200 stately homes in. a 
show mounted and decorated to 
look like the quintessential stately 
home, with painting s by Holbein, 
Rubens, Van Dyck, Hogarth and 
Turner among many others, as well 
as Chippendale furniture, Meissen 
and Sevres porcelain and tapestry, 
jewellery and armour. Ends Mar 9. 

National Museum of American Art: 73 
works of New Zleatend Maori artists 
show the mixture of religious, sym- 
bolic and artistic traditions in feath- 
er capes, ceramic vessels, carved 
and painted gourds and woven 
hangings using native materials. 
Ends March 9. Renwick Gallery. 


42nd Street (Drury Lane): No British 
equivalent has been found' for New 
York’s Jeny Orbach, but David Mei* 
rick's tap-dancing extravaganza has 
been rapturously, received. Ameri- 
can Clare L e ac h is a real find as 
Peggy Sawyer, and Margaret 

Courtenay has a field day (836 8186). 

Me and My Qri (Adedpfcft Sleek, effi- 
cient and enjoyable revival of Brit- 
ain's biggest wartime musical hit 
with Robot Lindsay fo the Liqxno 
Lane role emerging as tb£ best new 
musical star since Mkhad.Ciw- 
ford. (8387611). > 


1982 National Theatre production 
has arrived ; in tbe West End. if any- 
thing improved by the new .casting 
of Lula as Miss Adelaide and tbe 
notably well sung htedc Sky Master- 
son of Clarke Petes. Richard Eyr^s 
production and John GimterYaffee- 
tionately lavish designs complement 
this most joyful and literate of 
musicals, a fitting tribute to- the re- 
cently deceased co-librettist Abe 
Burrows (9300681). 

Tarek Song Wtegy (Albeot Antony 
ghnr plays Barray Fierstain’s foor- 
hoor triptych (rfthehfe and tovesof 
a drag queen -fighting; for emotional 


-«K* V 


'kvO-V: 



Glgi (Lyric): Unconvincing stage revti- 
il of Letter and temn'i fQm fol- 
knrnp to My Fair Lady. Beryl Retd 
rising I nimttft hfr above tbe materi- 
al 1 . Jean-Fteree Aumout and Sin 
PhHBpa -tending more, con ve nti o na l 
support John Dexter dfreets; Joce- 
lyn Herbert derigns. (4373686). . . 

h toyntas (Qu een's ): Love among 
the diplomats, according to ’ Ronald 
Harwood has a superb rofe'for tbe 
matchless Maggie 5*nUh renewing k 
Affair Edwiurd 

, Fox in the shadow inf a summit be- 
tween' Tbe^ Soviet Union and 1 Brit- 
amltFkient (firection by Peter Yates 
of tbe West Encfs beat new pteytaf 
the year. (7341166L 1 r 

LnaMm '(Astoria): , A wot too. critical 
celebration o f the fife and unwteof 

ciafiy for the 

ness of the cast and Mark McCann 's 
Lennon' ' look-and-sound-alike. 
(7344287). 

CHatile -(Comrity): Pam .Gems’s re- 
write gives M a rgue rite Gautier a 
child for whose future sec u r it y site 
exchanges her own frafl health and 
loye. Dun Daniels’s studio RSC pro- 
duction does not transfer that well, 
bbt Frances Baxter is an aetzem fo 
watch. More toughing on stage than 
fo the stalls, for a change. (9X12378). 


JuHns Ckesan Hofiyiraod-styie pro- 
duction, using the latest sound : and 
lighting technology, in which Robert 
. Hossefo miraculously preserves 
Shakespeare's eternal troths.'Palais 
des Sports. (48284090). 


Cate (Winter Garden): Still a sellout, 
Trevor Nunn's production of T. S. 
EfiotTs children's poeby set to ben- 
ATtif 

adyta the. sense of a rather staid 
and overblown fetem of thratrica&ty. 
(2396282). 

42nd Street (Majestic); An bnmodest 
celebration of the heyday of Broad- 
way in the *3Ds incorporates gems 
from the original Stan fike Shuffle 
Off 1b Buffalo with the 'appropri- 
ately brash and leggy hoofing by a 
large chorus fine. (977 9620L 
Brighten Brack Hrawin («thSt): 
Die tint instalment of Neil Simon'* 
mix 'of memories and jokes focuses 
on a DepresskuHera Jewish htmea- 
hold whme young ' Eugene foils awk* 
warily. in Jove with hte cousln. 
G2112UL 

A Chores Line (Shnjbnt); The teogest- 
. running musical ever hr 'America' 
has not only rewfel e d Joseph 
Popp’s Public ’Theater ■ for eiffA 
years but also updated -Bie.'nntsical , 
genre with its backstage story, in i 
which the songs are ased as audh ! 
tion* - rather r than . etpotiouL I 


La Cage sox FaBes XPatace): With 
some tnoeful ' Jerry Herman stBigs, 
. Harvey Fiersteln's adaptation of the 
French Qm manages, hardy, to cm>- 
ture the feel of the sweet and hito- 
ious'origiitaE between jiigb - Mririjiig 
and- gaudy chorus numbers. 
(7572828), 
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THE ARTS 









Ian McDiarmid 


Eleanor Bron 


Jonathan Pryce and Vanessa Redgrave 


Anthony Hopkins 


Ian McKellen 


Kathryn Pogson 


Maggie Smith 


National pride in a year of novel adaptations 


The Theatre in 1985/Michael Coveney 


The imminent abolition of the undeniably homogeneous piece 
Greater London Council and of of theatre work and in my view 
the major metropolitan coun- the outstanding musical of the 
cits, all of which institutions year. In the centenary year of 
supplement central funding by Hugo’s death, the great novel 


the Arts Council, posed 


was admirably distilled for its 


serious threat this year to our melodramatic and operatic vir- 
national theatre. As well as to rues and the singing in the 
our National Theatre. But in joint presentation of the RSC 
the middle of November the and a commercial producer, 
new arts minister, Richard Luce. Cameron Mackintosh, was the 
who quietly succeeded Lord best all year. Colm Wilkinson 
Cowrie (who had seemed to was a Jean Valjean of massive 
flourish in the post) secured integrity, his lyrical high tenor 
for the Arts Council an “ lnfla- version of the Verdian H Bring 
tion-proof' increase of £3m, an Him Home" one of. the year's 
extra £4m for the proclaimed highlights. Patti Lupone as 
V decentralisation " strategy, as Fan tine. Alun Armstrong as a 
well as £25m “ abolition ” money Dickensian/Bartish Tb&nardier 
to make some good towards and Frances Ruffelle as 
loss of funds from the metro- Epinone, were all notable in an 


politan councils. 


exciting, ambitious application 


Things might have been a lot of techniques and ' design 
worse. The National Theatre's methods evolved by the produc- 
thlrd auditorium, the Cottesloe, tion team of Cats and JVirfeleby. 
was closed in April after the Fiction as theatre was. food 
tumultuous success of Bill Bry- for a reanimated, recurring 
den’s production of The Mys- debate and, in a poor year for 
teries in Tody Harrison's new plays--only Prtmda. Ayck- 
thumpingly vigorous arrange- bourn's A Chorus of Disapproval 
meut. Sir Peter Hall blamed (one of his moat fiendishly 
shortage of funds and invoked* enjoyable inventions, examining 
images of siege and crisis love and power games among 
initiated by the Government amateur dramatic enthusiasts 
and supported by the Arts engaged on a production of 
Council. The subsidised sector The- Beggar’s OperaJ and pos- 
rallied behind 'Sir Peter who sibly Torch Song Trilogg made 
was suddenly; in their eyes, real waves— novels were pltm- 
and not before time, high-profile dbred as spurs to new drama. . 
prophet ■ rather than wicked Some of the results were spec- . 

is *.«.«! «* a. • toAiiTop o«w4 far rpmnwn 
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David Sachet and Ben Kingsley (right) 


Antony Sher in “Torch Song Trilogy” 


up funds on the ' taeular and most far removed 
■ from KteraT transpoSitioit 


uneW gobbling up funds on the 
Soiitlft Bank. * 

Hairs point about the value 
of the* • Ooftesfqe • was; ^mder- 


1 Shared" Experience (the com- 
M ayyounded_ by Mike Alfreds) 


lined tftft' 'rfi&Tfryi-* iAfegfiiaW^ly enrfftbyefl 1 [ GJas- 

teries — a triumphant *|>poUieo- gow - Oifteite JAre^r ®les ( 
sis of Bryden's wont begun in Havergal and-’ actress /writer 
the Theatre Upstairs 14 years. Fidelis.. Morgan *0., produce 
ago, on a par Ih &at respect Samuel Richardson's Pomelo, 
with the RSCs Nicholas the great 18th century episto- 
Nickleby — but also by the Peter latory noveL as a rehearsal m 
G iU season of new plays a new play by an impoverished 
sponsored by a special GLC wqpg of a. large s^adised corn- 
grant hi September. GiU plex. It was witty, fresh and 
focused for London audiences looked anything but cheap, 
the special promise of Sian Thomas, one of our most 
Manchester playwright Debbie underrated actresses, went from 
SS and^Xated Ws ttj. togto 
own directorial muse with a The Shrew and Happy End 
brilliant version of WUliam under the direction 
Faulkner’s As I Lay Dying. On promising new director, Di 
top of that, along came the Ian Trevis. . 

McKellen A Edward Pettier^ Another masterpiece. Dos- • 
bridge NT group, directed by toevsky’s- The Possessed , .was 
Mike Alfreds, in the best directed at the AJLmeida Theatre 
English -Cherry Orchard since (an indispensable .and disgrace- 
GUI’s at Riverside Studios. ftUIy . threatened venue under - 
’ It was a less than average' Pierre- Audis leadership) by 
year in the commercial sector Yuri Lyubimov and it combined - . 
but the best of the West End a fractured, night marish Ex- 
productions — ' Lauren BacaU pressmnm presentation with 
smoldly voiced and lushly some . high-powered . English 
nurhoritstive In ' Harold performances by Michael Feast, 

PiJre?s roSerb oroductSn of Harriet Walter and Nigel Terry. 

2 S\J 5 T! YcSh at the Lyubimov’s English colleague 

SKSaaiSet a 2 d David Jones’s on the adaptation was Richard , _ 

revival of- Pinter’s Old Crane who made more money 1 never thought Td live to see it 
starring Liv Ullman. (I hope) but won. less prestige — Alan Bates irritating as a 

Ni«S Vagert and Michael (alas) is librettist on Mutiny / mediator between story and 

rimhnn at the same theatre— A different son of adaptation audience. Wendy Morgan was a 
SEE £ Sodls most ttdngsrt ^11 together was achieved by saving grace, .following up 
♦Ka^wariiMisi or RSC The point Christopher Hampton in bis strongly her widely acclaimed 
is that special projwrtsSkeThe styl^h. ■ thoroughly d nmatu: performance earlier in Martine. 
uJ%^riesNickieby (returning version of another epi^olatory The National had a good year. 
J? rh?w form to Stratford- classic, LacW Les Liaisons launching its five companies 
»^nn-Avon this ChristmasJ. As Dangereuses. Thw. ; al ong with under different directors with 

S ssasssmwjiftt 

*■ a gsff- ssJsjs 

‘ West’ End’s special next month, when AlanRjclOM^ Prowse directed the first 

wroiect. the^flm Mutiny.' with Lindsay McKellen /Pel berbridge show, a 

ESrid Essex and Frank town macomedy thatis dark b , acfc religl050 Duchess of 
Ftidav was floated at the Molj* with some stunning pro- 

Piccadillv on a tide of confident between Ibxsvaux and de Sade. cessional staging and memor- 
nuhUcity y - prompty foun- Fiction helped out the -rough a bi e .performances. McKellen 
dered on general critical theatre trade. 10 °: ? -was a blanched, . drained 

disanDFOval. The show survived spirited version by , Keny Bosola, Jonathan Hyde a 
but. no _ -drom-beating could Crabbe of ° fo B _ ne “ ! ly^ttranplc Ferdmand. 



Frank Finlay and David Essex (right) in “Mutiny!” 


Dudley’s Bounty rose from the. cropper in the a^ptationstakes rhc Reol inspector Bound and 
stomach of the stage, a wonder- was Peter SJaRWjt the The critic was less 

piece of stage engineering. National. riKAYonMab. an .h app y. But all came gloriously 
fiutabad theatrical design TMt?- rf 8 ht in ne Chprr » Orchard, 

which had sailors tottering . Kine. Xlavid. was 1 The David ITare/Richard Eyre 

^ a ^^ erinE re> Se 5 >S.UM a* n. 

at an office party- , T)an Jacobson novel (The Pope (jovemment Inspector with a 

di ^d 0U & Critik -ffSfS TtoLt) and rendered - strenuous, nose picking central 


performance by Rik Mayall 
which left me cold but which 
became a hot subject for dis- 
cussion among admirers and 
detractors. This was followed 
by Hare’s and Brenton’s 
Prorda, a richly pertinent 
satire in the Jonsonian style 
about the takeover or British 
institutions — ■ notably news- 
papers — by entrepreneurs 
hungry for power and alive to 
the British malaise of bungling 
mismanagement and smug 
indolence. 

Objections to Prm-do arose 
from the comic strip treatment 
of its characters, as if every- 
thing had to be like Chekhov, 
but only in the case of the 
editor’s token leftie wife did 
these hold water. The produc- 
tion. by Hare himself, was 
boundlessly vital and brilliant 
twith magisterial designs by 
Hayden Griffin) and as the 
South African xn3cnaie Lambert 
Le Roux Anthony Hopkins gave 
arguably the most magnetic 
performance in a contemporary 
play since Laurence Olivier’s 
Archie Rice. 

Hopkins evinced the sort of 
predatory attractiveness often 


associated with successful 
power-dealers and he leaned 
forward towards his adversaries 
like a swift jungle animal 
savouring its prey before 
swallowing it whole. In his 
Japanese^! yle Home Counties 
retreat, he hovered strangely 
between crack-up and crack- 
down In a floating nimbus of 
satiate wonder at how easy it 
was to push feebleness and 
irresolution aside. This was an 
unforgettable performance and 
one can only tighten one’s seat 
belt for what Hopkins might 
achieve at the National over 
the next two years as Antony 
and King Lear. 

Historical evil was embodied 
by Antony Sher in his exciting 
reclamation of Richard III and 
Sher went on. also at the RSC, 
to lead a jolly but finally 
unmemorable production by 
Terry Hands of Peter Barnes’s 
Black Death comedy Red 
Noses; thence to the drag queen 
in search of emotional and 
domestic security in Harvey 
Fierstein’s Torch Song Trilogy. 

Otherwise the RSC in London 
offered brave seasons in The Pit 
of Edward Bond and Howard 


Barker. The first was an 
apocalyptic bore, but Barker's 
many admirers were rewarded 
with superb productions of 
three plays by Nick Hamm and 
Bill Alexander (notable designs, 
too, by Stewart Laing). My 
favourite was Dotcnchild. a 
mystery spoof involving 
political and sexual corruption 
unravelled by a Tom Drlberg- 
style well-placed gossip column- 
ist irresistibly played by Ian 
McDiarmid. McDiarmid led the 
season — as indeed he did the 
Bond plays — with tremendous 
verve and was well supported 
by Paul Freeman, Ann Mitchell. 
Penny Downie, Harriet Walter 
(magnificent as a lesbian witch 
in The Castle) and Brian Parr. 

At Stratford the RSC had a 
good year with Ben Kingsley 
and David Sucbet fine in Terry 
Hands' Orfaetio (Kingsley's was 
the first convincingly Moorish 
Moor I have seen, an incensed 
stickler for public propriety), 
a wonderful 1930s Merry Wires 
of Windsor with Janet Dale and 
•Lindsay Duncan chewing the 
fat under hairdryers and Peter 
Jeffery resplendent as a Wing- 
Commander Falstaff in brogues 


and a canary waistcoat, and a Tion: Rikki Fulton’s Scots 
contentious Troilus and Molivre, A Wee Touch vl Class. 
Cressida set by Ralph Koltai in a Japanese Machc:h and the 
a crumbling Edwardian manse Jean-Louis Barrault company 
and Juliet Stevenson playing in Hugo's Anpi-fo. Tyran dc 
forcefully against the whore /'adorn- were all achievements 
reputation of Cressida toying worthy of a great international 
with her "honey Greek." festival. The more modestly 

The Royal Court had a lively trumpeted Belfast Festival 
year, cementing its Joseph offered a stunning pivtic play 
Papp-inspired American con- about Protestantism by a 
neetion with Wallace Shawn's Donegal Cat hnhe. Frank 
Aunt Dun and Lemon (Kathryn McGumness, Observe the Sons 
Pogson was the wide-eyed of Ulster Marciano Towards 
recipient of logical right-wing the Somme and a lively West 
argument perpetrated by Belfast family drama. M.-nsfref 
Linda Hunt) which I did not Boys, by Martin Lyruh. 
like and David Mamet's Elsewhere. the Glasgow 
Edmund, a sulphurous blast of Citizens maintained its extra- 
theatrical picaresque magic, ordinary standards with 
which I did. Robert Holman's Schiller s Mane Siuarl Shaw s 
The Overgrown ruth was worthy HcurHircab Bouse (Philip 
and faseihating and Timberlake Proww’s design of an exterior 
Wertenbaker's The Grace of English scone threatened wild 
Mary Traverse an uneven but impending war and an inverted 
promising main stage debut suspended field of shimmering 
that brought to London ffre.sh red poppies was remarkable 
from RADA and the Royal even for him) and t»oelhes 
Exchange. Manchester) the tall, adaptation of both pa^ s 
striking and immensely gifted Robert David MacDonald, tne 
Janet McTeer. Leicester Haymarket ostab- 

Although I felt that Torch lished supremacy in lh- Mid- 
Sens Tr:logy was exposed as lands wtthils jojous West End 
old-fashioned and threadbare t«rusfer of Me «J Ctrl 
by Sher's sympathetic naturalis- (Robert Lindsay the ne 
tic playing (in New York the Michael Crawford with oddi d 

author Harvey Fierstein pro- a f ld J? Hreldvr 

vided a mesmerising authentic- directed by -^ an ^> 
iiv by n] a vine his own life (fringe veterans the People 
story) it was unarguahly a 

bold West End venture by Wattew and Bernani Hill) 
Robert Fox, the young producer an anbiiioiib ■ «Jj d “ JHJ 
who proceeded to cast his policy, Birmingham Rep at *}• * 
?rotbe?^dwSl opposite the chipped in with « • 
matchless Maggie Smith In Romeo and JLdut (w a nsim. 
Ronald Harwood's Interpreters, stare. Dwg“ Hod„e and 
a cunningly crafted love story Tessa th<J 

in the shadow of an Anglo- The Tries cl ? >n Ki 'lb ■ 

Soviet summit conference in 5“*? L** ^Theatre tb? River- 
which Miss Smith, playing H ? m ^2j, c T and 
footsie with Fox under the J' de J5t n^n F^bre's 

table, was asionished to see The 

him calmly cross the room while Tht Albert 

his boss’s lemperanirc rose in ”‘ 1 ” ~ o on? 

alarm. Of Fox’s Sloanc Ranger miss- 

I mnnot bear to speat ^’VrfL.slins and nlher 
. G * e . oda J ^ ck son reTur n ed to f r j c y llenin j. development in the 
the Aldwych as Phedra. What chlc t avanl sard( , territory 
with Frances de la Tour in roapped out by Robert Wilson 
Strindberg at Riverside. Bacall and p ina gausch) confirmed 
in Williams. Ullman in Pinter. ^ eir va lue to London theatre 
Smith in Harwood, Penelope Jlfe in t j iesi . confused nvil. 
Keith in a disappointing 5 ^, 3 ] an d theairical times. Poii- 
vehicle Dragon's 3'oit and tlf]ans w ho toy with these 
Vanessa Redgrave in Chekhov. pj or i e s are irresponsible van- 
the West End was rich in ns dals Qn the perimeter. Leon 
female acting. Judi Dench was R U bj n is digging himself in at 
temporarily out of view. We lhe Watford Palace and Alan 
live in an age of great actresses strachan continues 10 be sen- 
for whom too few new plays S1 bjy and intnguingly adven- 
are written. turous at Greenwich (Janet 

Redgrave played opposite Sounan in Gorky's last play 
Jonathan Pryce. to electrifying v'essa was a potentially great 
effect, in the Oxford Playhouse performance in a bold but mis- 
and Lyric Hammersmith gped production), 
collaboration. The A'eopu/L One wishes for a few more 
Charles Siurridge's production genuine fireworks at the Not- 
unearthed a new strand of Tingham Playhouse, the Bristol 
Tngorin’s sexual dependency old Vic (which did present 
on Ark a din a and Redgrave spun Shelley's The Cenci and Arthur 
around the Queen's Theatre Miller’s The Archbishop’s Ceil- 
stage like Rachel letting her ing this year), the Sheffield 
hair down, perhaps even Crucible, the Edinburgh Lyceum 
re-living the promise of her and the Koval Exchange. Man- 
own youth; on this same stage Chester. The regional theatre 
21 years ago she was a xnemor- movement is in danger of weak- 
able Nina, a role now taken by ening its claim on the Arts 
■me of her gifted dynasty- Council’s professed interest m 
ne roe (rating daughters, upgrading it at Londons ex- 
Natasha Richardson. P™se *y ^^entnrous pro- 

Kav Cooney's Theatre of g ramming and dull-witted pro* 
Comedv was in disarray with Auctions, 
the sudden departures of both Finally, and in no particular 
Mr Cooney and Thelma Holt, order. 1 submit my favourite 10 
chirhpsitT Festival had a shovy.s of 19&). n> Han 

ghastly Anthony and Cleopatra ^nd Brenton. Le* ^* a, *?“* 

b Q uf I,e J rumhuMious ESESMSSM 

S"Sff SiSUf SnStrt b^rehlcr 

Nicholas Hymer was ^e of m Pari6i B Marivaus . s Lo fuumo 

in his old-fashioned Fred Terry ^ MiseroWcs, The 

element. „„ h Power of Theatrical Madness. 

Frank Dunlop s Edinburgh * 

Festival drama programme was • Photographs by A las! air Mnlr 
better than its lingering reputa- Jotm hbju** 
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You are the chairman and chief executive of Sleepy Giant International, a worldwide products company, ftt 

attracted intense City criticism for the collapse in its market share of rum, the disastrous acquisition of a US soyn-hurger Maiii . _ Ymnoiiis’ spread 
pound launch of frozen nun-flavoured crisps, which no one bought. Sleepy’s share price was as somnolent as its i managme l , w \ indicated 

that a hostile bidder was preparing to pounce. For the first time in your 50 years in the company, you have to take, impapaffl-oeasio® . i 

by the question marks) on which your job, depends .. . 


per cent 


THERE was a striking moment 
at the Conservative Party Con- 
ference in Blackpool this year. 
Mr Peter Walker, the Energy 
Secretary, was berating Mr 
Arthur Scargill for his conduct 
of the miners' strike. Yet the 
mood of the conference turned 
out to be against him. The 
strike was over: the Govern- 
ment won and Mr Scargill lost, 
but — the conference seemed to 
be saying — it was time to heal 
the wounds and to take note of 
the plight of the mining com- 
munities whom Mr Scargill had 
so misled. 

.That schism in the Tory Party 
has been apparent several 
times in the past few months. 
There was the Conservative 
reaction to the report of the 
Church of England caUed Faith 
in the City, which was to con- 
demn it before having read it. 
Yet the findings of the Church 
on the inner cities are surely 
of some interest in a pluralist 
society. The Church should be 
encouraged to do more, not 
less, and if its findings are un- 
comfortable. that only points to 
general failings which need to 
be remedied. Parish priests, 
after all. must know at least 
as much about what is going on 
in their area as the local MP. 


indeed are in the third world 
countries themselves, and it 
may be that the terms " third 
world " should be discarded. 
There is a fourth world and a 
fifth in terms of degrees of 
penury. Sometimes the first 
world and the fifth are to be 
found in the same country: for 
example. South Africa, another 
place where the Church has had 
a drubbing from the politicians. 

Yet the gaps exist, even if 
they cannot ail be easily 
quantified. In Britain we might 
pick on a figure of about 15 per 
cent of the population who are 
too far outside the mainstream 
of prosperity: not just the 
unemployed, but the old, the 
disabled and some of the 
members of the minority 
communities. The number is 
too high to be acceptable in a 
civilised society. But it is also 
low enough to be manageable 
and dealt with. 

Determination 


Disparities 


What seems to have happened 
is that the Government, or part 
of it. has become excessively 
sensitive to charges of social 
neglect. It blusters, when it 
could respond perfectly reason- 
ably by saying that, although 
some progress has been made, 
there are still some glaring 
gaps. 

It is the concentration on the 
gaps that ought now to become 
a priority, not only for the 
Government, but also for society 
as a whole. Some of the dis- 
parities have become altogether 
too great to be easily tolerated: 
between the deprived inner 
city area and the affluent 
suburb, between the majority 
and ethnic communities, be- 
tween the least and most deve- 
loped countries. 

lone of it, of course, 
as '^inple as that: Extreme 
Affluence and extreme 
poverty frequently exist 
{Boost side by side. It 
& misleading to talk only 
about the north-south divide, 
whether in Britain or in the 
world at large. Some of the 
biggest disparities of wealth 




At least in the short term, 
the structural changes that 
have been taking place — social, 
industrial and economic — have 
probably made the problems 
worse. The attempt to become 
economically competitive had 
to be made, and must continue. 
But it is time to think more 
about the social and human 
consequences for those who 
have dropped out along the way. 

Zt is possible that the 
national mood is beginning to 
move in this direction. The 
reaction of the Tory Party 
Conference to an uncharacteris- 
tically strident Mr Walker was 
indicative. Dr David Owen is 
leading a party which trades on 
such slogans as " toughness and 
tenderness " and “ firmness and 
fairness." Mr Neii Kinnock, for 
the Labour Party, needs no 
lessons in the need to alleviate 
poverty. The churches have 
stirred, and so has the public 
in its reaction to the famin e in 
Africa. In a word, there may be 
a re-emerging social con- 
science. 

It should not. however, he 
just a Christmas message or an 
occasional warm response. Many 
of the problems of the bottom 
'quartile can be identified. A 
determination to resolve them 
ought to be at the top of the 
political and social agenda. As 
Hr Bob Geldof put it: It 
should not be left to a gang of 
pop-singers to make points like 
this. 


Education in 
decay 


THE festive season finds the 
UK education service in a state 
of dejection. Its ills are so 
numerous as to defy comprehen- 
sive listing. They include the 
dispute over school teachers’ 
pay which, having disrupted 
thousands of children's studies 


Commission of programmes of 
techn^l and other work- , 
related study for children from 
the age of 14 onwards. Further 
measures are in train, includ- 
ing legislation to limit the job 
security enjoyed by universi- 
ties' academic staff. But it seems 



Plugged in to 
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for the second successive year, clear that such measures will 1 DIOS 8 HQ GC8IS 


appears set to fester on into 
a third. Continuing cuts in 
public funding of higher educa- 
tion has led the Association of 
University Teachers to vote for 
its first strikes. The same cuts 
bring increasingly frequent 
warnings from the University 
Grants Committee and heads of 
individual universities, poly- 
technics and colleges that their 
ability to operate effectively 
will soon be irreparably harmed. 
Students, whose grants for 
years have been gening less 
and less adequate to meet their 
living costs while studying, will 
be poorer still in 1986. 

The dejection is the more 
disturbing because less than 
two years ago much enthusiasm 
was in the air following the 
promise by Sir Keith Joseph. 
Education Secretary, of “bald 
and ambitious ” reforms. 

It was not only teachers and 
others employed in the service 
whose spirits were raised when 
he announced in January 1984 
that he intended to increase 
standards of achievement and 
procure better value for money 
throughout the system In his 


take a long time to have more 
than marginal effects. 

Otherwise Sir Keith has done 
little to counter a growing im- 
pression that he has accepted 
the defeat of his ambitions for 
timely and thoroughgoing 
change. The blame is not en- 
tirely bis. The Education Sec- 
retary has no effective mana- 
gerial power over the self- 
governing universities or the 
schools and colleges run 
directly by local education 
authorities, which are relatively 
weak against the pressure of 
nationally organised teachers' 
unions. Hence the unions' 
ability to resist the much 
needed tightening of school 
staff's conditions of employ- 
ment, and the universities' en- 
during power in general to 
maintain the status quo. More- 
over, Sir Keith's colleagues in 
the Cabinet have vetoed his 
plans to reform the increas- 
ingly inadequate system of 
student support. 

Faced by such entrenched 
opposition. Sir Keith appears 
to have decided that his only 
course is to be equally en- 
trenched in his turn. He is 
evidently leaving the education 
own 


Looking at the vanishing pros- 
pects of tax cuts, and the even 
more diluted plans for abolish- 
ing local rates, outsiders may 
suspect that the Government 
computer calculations behind 
those disappointments illustrate 
the old law — garbage in, gar- 
bage out. 

However, the officials con- 
cerned seem to have as much 
faith as ever before in their 
computers, provided the 
machines are applied to the 
right problems. 

Sir Terry Burns, when he is 
not providing economic advice 
for the Chancellor, beavers 
away at a research programme 
of his own. He has fed his com- 
puter with a detailed analysis 
of the last umpteen Cup Finals, 
recording exactly how long 
each player had control of the 
ball. 

He is probably surpassed, 
however by Alex Allan, the 
Treasury official currently 
struggling to control local 
government spending. 

After office hours. Allan's 
computer plays bridge. He tells 
me it can now execute a squeeze 
like a master. 


Men and Matters 


museums, or to a trust He feels 
that the Clyde would be the 
right place for her to return to 
for a long retirement 
Discussing his offer he ends 
on a brisk business note: “ This 
would be my one and only con- 
tribution to Britain’s heritage." 


care. Many parents and em- 
ployers also took the announce- service to stew in its 
ment as an earnest that action dwindling financial juice, 
was at last to be taken to 

remedy education’s obdurate leennotogy 

problems, including foe ' His hope is presumably that 

concentration on academic ^ ^rvio* will eventually learn a head of steam to kei 

studies wfot* leaves children fl, e i esson5 0 f worsening pride and joy in Britain, 

whose intelligences run inr other circumstance an(1 make ^ He is managing director of 
directions with little to show necessary changes of its own ac- Flysolene, which owns the 
for 11 years of compulsory Th e trouble is that it as steam yacht Carola — a grand 
schooling. yet shows no sign of doing so old lady, laying claim to being 

and in the meantime is becom- the oldest sea-going steam yacht 
ijecunuig ing less and less the kind of 

Changes along the lines pro- education system needed by a 
posed by Sir Keith continue to country dependent on exploiting 
command much popular sup- the possibilities of new tech- 

port. Evidence lies in the wel- oology. 

come apparently given by most The only sure means of arrest- tall yellow funnel puffing smoke 
people outside the education ing the random decay is for Sir as she burns one hundredweight 
service to the White Papers Keith to take effective action, of grade two household coal mi 
earlier this year which repeated For instance, if he can legislate hour, have been a familiar sight 
and elaborated his original pro- to limit university dons* job for several years past, 
xnlses. But no weight of well- security, there seems no reason Plysolene, which is in the 
meant words can hide the fact why he cannot legislate to 
that the Education Secretary's change the job conditions of 
deeds haw left the service schoolteachers. At least the 
declining from bad to worse. Government must find some- 
- It is true there have been thing more positive than sug- 
aome piecemeal developments, gesting that local education 
such as the introduction authorities should lock disaffeo- 
thmiigh the Manpower Services ' ted teachers out of schools. 


Show boat 

Mark Varvill is hoping to raise 
a head of steam to keep his 


in foe world still in service. 

Built in 1898 she is still one 
of the most beautiful vessels 
afloat Around the waters of 
the Solent her white hull, and 


marine industry and makes zinc 
anodes for hull protection, _ is 
keen to keep her in British 
waters. 

Sold abroad she might make 
£800,000. Varvill is prepared 
to sell her for half the market 
value to one of the maritime 


Precious Creek 

Bill James's stamp is 
unmistakable on the surprise 
C$6 1 5m purchase last week by 
the Toronto-based mining group 
Falconbridge, of the Canadian 
zinc, copper and silver pro- 
ducer Creek Mines. 

Since becoming Falcon- 
bridge's president four years 
ago James, now also chairman 
and chief executive officer, has 
transformV the nickel mining 
group from a stodgy money- 
loser into an efficient and 
profitable concern. 

His economy drive included 
turning the former chairman's 
spacious suite into offices for 
seven people. 

FaJconb ridge’s cash hoard, of 
CfSOOm helped finance the 
acquisition of Kidd Creek, 
which has attractive modern 
mines and metallurgical plant 
in Northern Ontario, 

James, aged 56, an energetic 
and outspoken man, seldom 
shies away from a challenge. 
When, at the annual meeting 
this year, he was confronted by- 
churchmen over Falconbridge’s 
investments in South Africa he 
went on the attack. He bluntly 
accused the Anglican church of 
paying its black workers in 
South Africa less than Falcon- 
bridge does. 

By getting his hands on Kidd 
Greek be seems to have out- 
flanked his former employers, 
the troubled mining and forest 
products group Noranda. 

Earlier this year Noranda 
made a move for Kidd Creek by 
buyUg a minority' interest in its 



"I think the kids have 
twigged Fm not really Father 
Christmas — they’re phoning 

the Fraud Squad.” 


parent company at the 
time, Canada Development 
Corporation. 


Selling time 

What about an exclusive Swatch 
for Christmas 1 1\ sounds like a 
contradiction in terms since 
more than 10m of the mass- 
produced plastic watches, spear- 
heading the Swiss watchmaking 
Industry's counter-attack on the 
Japanese, have been sold over 
the past two years. 

But the marketing flair of the 
team behind the Swatch has 
managed to resolve the apparent 
contradiction. 

Specially for the season they 
have made 75,000 diamond- 
studded Swatches for sale 
through a limited number, of 
outlets under the slogan of 
“ Limelight— the Swatch way to 
say 1 love you at Christmas.” 

.The Limelight Swatch Is for 
foe woman who has everything, 


says Christoph. Keigel. the 
regional marketing manager. It 
is a standard black Swatch with 
a black dial and strap. In the 
larger version It has four tiny 
diamonds at 12 o'clock^ and a 
sapphire at 3 o'clock. 

In Switzerland it sells at 
SFr 200 (£66) in a numbered 
package compared with SFr 50 
for the ordinary Swatch. 

Dealers in the US have taken 
60,0000 Limelights and the rest 
have been placed in Europe, 
Canada, and Australia. The 
Swiss have already snapped up 
most of the 4.000 allocated to 
foe home market. 

The Swatch team feels it has 
brought off a coup. “ It shows 
we are selling a philosophy, not 
a cheap plastic product It adds 
a touch of exclusivity." says 
Keigel: 

It will also irritate the makers 
of Switzerland's real luxury 
watches who, looking down their 
noses at the brash marketing 
tactics of the Swatch team, have 
accused them of demeaning foe 
image of Swiss watches. 


Spaghetti Scots 

Calls keep on coming in 
response to the FT feature on 
tbe Scotticsh Mafia. 

Peter de Vink, Edinburgh- 
based financier, says he should 
have been included. .His reason:. 
“ I may not be powerful,” says 
the Dutch-bom money man, 
” but I am a mover and shaker.” 

Ian Dalai el, former HEP for 
the Lothians, and one of the 
co-founders of the new Edin- 
burgh' retail bank Adam and 
Co, lays no claim- to either 
moving or shaking. But he 
presses his candidature never- 
theless. 

Clearly the Scottish Mafia has 
a cachet which escapes its law- 
less Italian parent 


BASE LENDING RATES 


Free translation 

Trendy . Americans, says an 
acquaintance who moves in 
their circles, no longer ask if 
you ere free.fora meeting. The 
currrut buzz-words are: 41 Do 
you ,b#va a window in your' time 


Observer 


ABN Bank 114% 

Allied Dunbar' & Co.... 11*% 

Allied Irish Bank ...... 11 i% 

American Express Bk. 11}% 

Amro Bank 114% 

Henry Ansbacher 11}% 
Associates Cap. Corp.... 12 % 

Banco de Bilbao 111% 

Bank Hapoallm 111% 

Bank- Leumi (UK) ... 111% 
Bca iu% 

Bank of Ireland ......... 111% 

Bank of Qypnu ......... 111% 

Bank of India 111% 

Bank of Scotland 111% 

Basque Beige Ltd.. 111% 

Barclays Bank 111% 

Beneficial Trust Ltd.... 121% 
Brit. Bank of Mid. East 111% 

■ Brown Shipley ......... 211% 

CL Bank Nederland ... 111% 

. Canada Permanent ... UJ% 

. Cayzer Ltd. UJ% 

Cedar Holdings ......... 12 % 

■ Charterhouse Japhet.. uj'% 

, Citibank NA: 11*% . 

Citibank Savings >.....112}% - 

City Merchants Banish. 111% 
Clydesdale Bant- ...... 114% 

C. E. Coates * Co. Ltd. 12 % 
Comm. Bfc'N. JEjast .... 114% 

. Consolidated Credit*:™ .114% 
-Continental Trust Ltd. 114%. 

‘ Co-operative Bapk>...;.*Hf% 
The Cyprus PopaUrBk. llj% a 
Duncan Lawrie 114% • 

.E. T. Trust i.2 % 

Exeter Trust UtL 12 % 
financial & Gen. Sec. 314% t 
First Nat Fin. Corpu., 124% *. 
First Nat Sec. Ltd. 124% j 
■ Robert Fleming & Co. 114% 
Robert: Fraser St Ptrs. 324% * 
Gjind3ays .Bank ......... £1 14 %S 


ms 

1149 


Guinness Mahon 

■ Hambros Bank 
Heritable & Gen. Trust 114c 

■ Hill Samuel §llj 

C. Hoare St Co Hj 

Hongkong 4 Shanghai 114 
Johnson Matthey Biers, nj 
Knows! ey& Co. Ltd.... 12 5 

Lloyds Bank Hjg 

Edward Manson & Co. 1255 
Meghraj Sc Sons Ltd.... 3149 
Midland Bank ...: Ujj 

■ Morgan Grenfell n 4 g 

Mount Credit Corp. Ltd. Jijq 
Mational Bk. of Kuwait lijo 
National Giro Bank ... njg 
National Westminster 1 ujq 
Northern Bank Ltd. ... njq 
Norwich Gen. Trust ... 11^5 

People* Trust 124^ 

PK Finans. IntL (UK) 12 9; 

Provincial Trust LttL... 

R. Raphael Sc Sons ... 
Roxburgh© Guarantee 12 ^ 

-Royal Bank of Scotland 11403 
. K°y*l Trust Co. Canada -114^ 
Standard Chartered 

ZP* : : 31J% 

- Trustee Savings Bank lun 
United Bank of Kuwait 11*% 
United Mizrahi Bank... ujy 
Westpac Banking Corp. Hi® 
Whiteaway Laidlaw ... 12 % 
Yorkshire Bank .... 


'"cSSS^! “* Ae “ win ° Ko ™ 

whan 00.000+ remains d«po,i to ' 

CaB. dapofliu £1,000 
s.H2% grass. . 


•nd 


£1.0 


falsi ' * ,p0!,:ta evor 
Mongsga ba-Hi rata. 

.Demina dsp..'8%. Mort^c* 13 
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CHRISTMAS IN GERMANY, 1945 

Promise amid the devastation 


By Rupert Cornwell in Bonn 


already Munich Zoo,” Tom Agosloa, a that the war was effectively lost. But Ms recollection of the mood 

Those i.IT a # :«y waruia u oi me -battle of correspondent in Germany then, Russian artillery lit up the skies is common to most: “People 

o naa uieir own winter" back iu September remembers, “anyone with one of Eastern Prussia: the Ameri- were above all thankful that 
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S}n? l 4 ?'L^ ld «i? s ^il*L every ' administrators were 
Thnll 1 i,. was . s 5 H Christmas, warning of the 
■Those who had their own winter" back it. 

fortunate 7*u!L w ,? r 5 i? 45 - Tb ?. l £. zo . n ? Presented the Reichsmark could buy a loaf of cans used a spell of dear it was over. We were anxious 

somnhiM , 0se ?*~ 0 hsd biggest difficulties of aU, with broad to feed the elephants." weather to send in 3,000 for the future — there were still 

with wi^ Jr?. en ^ e ves )ts dense population, shattered In Essen- in the Ruhr, a loaf was bombers on Heiliger Abend, no political prospects for a 

of ail u i*? 5 * industries and cities, and Tela- worth its weight in oanknotes. Christmas Eve itself. divided, occupied Germany. But 

survi^Tfh* £^ y ^ had *“ k of farmland. Indeed, in great swathes of A year later, Germans were we had the basic freedoms 

intact “ prevKjus six years By December coal producUon Germany the still official Nad figures lost in a desolate land- hack." 

Tn7« j « ^ in the Ruhr had risen to an currency had all but lost Its scape. But they were starting Out in the east of the former 

traditional Christ- annual rate of 60m tonnes, value. Reichsmarks were re- to rediscover older, long fo£ ReiX^ m the otter taSt l 
KK? re l UJ i c - ? th i us i 4m at war’s quired to pay taxes, buy tram bidden pleasures, like foreign 3?itetiSi ms «S5n gto aS 

iS- d *K“ rubb, e.of the en <£ But this was far les s Uun tickets and coUect the meagre, films, books and freedom itself! SUftr DeSiSrtho 
S K 6 ” fattle - i£ r i 989 ^ 8 £**“*»« tys'™ weekly rations; for the rest This time it was the British who SS ^ mUhSTof GeiSSs 

«miung to buy--stm less to ^id waste by the s fighting made there was generally nothing to distributed 300.000 Christmas ^ Sst PnSia. SilS^nd 

g? 6 -*?..? A lump of * often jnifOKible to get the buy. _ u trees in Hamburg, the biggest S2LS5 vSfto mo%S 

By that Christmas "barter city in their zone. In Lower ThSTSfho *ay5 faced the 


no «a piCMTUL 4fx iUZZip OI Wl^UbblUlC IU gE[ IQC 

■ few pieces of coal, a pair Precious fuel where it was most 


& W x 


uvvcaaai xieinncn kopii vnrt te ^ — V-T vroiucum wviui 

about his devastated 11 native ^t d seen 20 Pf r ® enl of had escaped the bombing. 

Cologne: “The dust and above CTops 10 tbe comparatively agri- There, amid much bureaucracy. 

all the immeasurable silence. 

Only the fact that it wasn't 
total made it tolerable. During 
those utterly quiet nighty a 
stone would break loose or a 
gable collapse in a ruined build- 
ing. But we had survived, and 
we were beginning to live 
again." 

And that indeed was the real 
miracle of that first post-war 
Christmas in Germany. Less 
than eight months before, the 
Third Reich had been conclusi- 
vely destroyed, the greatest 
moral and military disaster in 
German history. The country 
had no flag, no Government, 
no national anthem, no self- 
respect: only chaos. 

Germany faced a schreckliche 
Kaiscriose Zeit, “a terrible 
period without an Emperor," — 
only that there were four em- 
perors, all of them foreign, who 
controlled everything. Ration- 
ing the currency, the law, the 
post; the media — all were ad- 
ministered by the British, the 
French, the Americans and the 
Russians in their separate zones. 

These structures, however, 
seemed likely to prove no match 
for the tide of refugees from 
the East, Between 1945 and 


- atrocities wreaked on them by 

t0 Th^ Hitler's invaders in the years 

The theatre was stirring before. They were conscious loo 

that this might be the last 

^ * Christmas in lands inhabited 
... . . , .... by their families for centuries. 

It is a. strange sensation to wander amid the rum count Hus von Ldmdortr 
and rubble of once great buildings and come upon spent the time as a doctor m 
wild beasts roaring— rather like the fulfilment of S^£J^T»£ii£K£ 
some curse in the Bible. 


Ivor Montague, correspondent of the Daily Worker, on a 
visit to the Berlin Zoo in December 1945. 



Poland). He remembers selling 
a velvet dress belonging to a 
cousin to secure 500 zlotys to 
buy a bottle of cooking oil — 
another priceless commodity in 
1945. 

a German housewife could swap again. Makeshift cabarets On Christmas Day Itself, be 
the old shirts of a dead or miss- would perform in basements; visited people left in the village, 
ins husband for a desperately the British Military Zone review “Everyone bad had their bus- 
needed pair of shoes or winter of December 22 1945 noted bands, their half grown sons, 
coat for her child. Beyond that proudly that in Hamburg “3,000 often their daughters taken off. 
came improvisation or' the musicians, artists and actors And even though there was 
ubiquitous black market. will perform in cinemas, fac- nothing left to steal, we were 

Luxuries of normal times rtill raided by Russians pawing 

were ludicrously devalued. A th ™ us > *?ey would use long 

Persian carpet might fetch bul £ no 4 8b t0 distract attention pointed rods to hunt for valu- 
lOOlbs ofpotatoes (bf whiS bnefly from * e pan&s of ** they thought had been 

the official rationvas 2 lbs a exnpry « oma ch. buried: we tried to trick them 

week), a grand piano a second Today, Mr Gerhard Stolten- by burying empty tin boxes in 
hand suit. British or American berg is Finance Minister of the ground.” 
cigarettes could secure any- West Germany. Bat he remem- 



Elderly people helping with the rebuilding of Berlin 


Helped by their conquerors, been installed, all monitored by 
the Germans were beginning to the Briush occupiers. Before 

rebuild their country with the the war. though, Essen had 

On°otherwtater days he uwnld scant means to hand. The first 21.009 telephone subsen hers. 


thing, from food to love. In bers that first peacetime Christ- take long walks across the snow- were the Tntvmerjraaen, the But the packed trams, and 
Berlin, 100 cigarette butts were mas welL “I was called up in covered woods, veering off the ^■ u pp le . Is dies^ vmo gathered the t 


Even so, a building firm was 
advertising that Christmas 
about its so called Sehuellbou- 
ircise, or “quick building 

ijr _ trains jammed with people method," whereby a foreman 

worth 1 * 35™ and^new trade 'of 1944 when I was 15. When'the paths to die banks of the lakes usable bricks from the debris, seeking to obtain goods, above and five unskilled workers 

the Kttmensammler or “dear- capitulation came I was still scattered among them. “We to Kid. the naval base which all food, they had heard was using rubble from bombed out 

ette end collector ” appeared. only 16 and could go bade to couldn’t get enough of those was 92 per cent destroyed, 7,000 available elsewhere could not buildings could put up a one- 

v . . . . w , my parents’ house in Bad walks: we knew that every houses had been restored by conceal the huge shortages of storey house with four rooms 

LUC gx&ai, Dtsiwtrcu imra «tuu _ nirfetmae 1 ILIC urnc ficsoiatMffiu oidesloe near Hamburg without extra *dav there was a reprieve.” December 1945: the British key materials. Industry was and a kitchen in just seven days. 

1947 12m Germans were up- cultural region around Hanover £*5““ !*3SJ being held a prisoner of war. RlI . Germany ™e*nwhile had put former operating at an estimated 5 to A 8 sljro DerhaD . -jwb 

SSgsBS SjrWafiHB sups ® ssf'M SHsr ,:; \Ss&vSS 

Russia, the greatest forced mig- ./“Si Jl r theBHtSh ES months earlier. Hitler had conditions were frugal and the gradually restarting in the * furtner 10000 be 0 !"- “JSfi. TJSLSS” 1 stripped of their initial relief 

Somefcm'of Sm^ed enroute' privateLywSned Sat l.»0 diverted^ precious transport^ to houM aMt tboiieiJjitiiB West Snspected.eyen_hated, Essen loo. home of the like nails or sewing needles. that war wasover, the winters 


A woman amongst the 
rubble of Berlin 



If^DossiblT ttomSTtood and milMratioM^mrant thiit food than “to England. By December The Stoltenbergs admitteffly ^rettes 

coal *were greater and more conditions varied hugely. The 1944. despite the Ardennes were fntoniKte:^ the i «“jre ^ 

frightening problems. Brit'rh rural South was best off. “At offensive, few did not realise family had survived the war. froulem. 


prettiest pose.” By Christmas 1.000 civil in which people might live five was in 1939— the most powerful 
and military phone lines had to a room. economy in Europe. 


Businessmen’s holiday reading 



Some of the readers: Sir Derrick 


(left), Sir Adrian Cadbury, Sir John Harvey-Jones, Sir Christopher Hogg 


PERHAPS the most honest 
answer came anonymously 
from the chairman of one of 
Britain’s biggest companies. He 
bad. he said, been tempted to 
concoct an impressive but 
bogus top ten list for our ’#nat 
are you reading over the holi- 
days?" survey. In the end, be 
admitted that he is too busy to 
read tor pleasure. 

Fortunately, not everyone is 
so hard pressed. Indeed, many 
senior executives consider a 
good read at bedtime an essen- 
tial soporific. One bourns read- 
ing a night is, says Stanley 

Kalins, chairman of Dixons, 
the electrical retailer, manda- 

l °Sr Christopher Hogg, chair- 
man of Courts olds, the chemi- 
cals and textile giant, admitted 
to midnight reads when unable 
to sleep. But Simon Hornby, 
chairS of W H Smith, the 
booksellers, was the onlv ex- 
ecutive polled who reads books 
in the morning. 

Despite the pressures of work 
few of our business leaders 
fail to finis h books. Either they 
choose well or the determina- 
tion which took them to the top 
is applied to their reading 
habits too. 

What influences these-men in 
their choice of a book - Wives 
frequently Play an important 
role. Lord Board man. chairman 
of National WestminsterBank. 
and Sir Derrick Holden-Brown, 
chairman of Allied LjWi&both 
rely heavily on their wives 

^sir* Christopher Hoggadmits 
to being “sparked off 


Choosing a 
book at 
bedtime . . . 

By Charles Batchelor 


Some chairmen, like Sir John 
Harvey-Jones of IQ, and the 
NatWest’s ' Lord Boardman 
often snatch their reading from 
an airport bookstall. Others 
have a favourite bookshop. 
Michael Caine nominates 
Dillon’s University Bookshop to 
Bloomsbury while Sir Adrian 
Cadbury, chairman of Cadbury- 
Schweppes, favours Heywood 
Hill to Mayfair. 

So what Is on those top 
people's bedside tables? 

Sir Derrick Holden-Brown 
should have been reading his 
current list on a holiday in 
Crete planned for last Septem- 
ber. The audacious £lBbn take- 
over bid from the much smaller 
.elders group of Australia Inter- 
tened. 


“The Fringes of Power: Down- 
ing Street Diaries 1939 to 1955,” 
but says he also likes to relax 
with a light thriller, such as 
something by Dick Francis. 

Stanley Kalms likes to draw 
parallels between business and 
the world of politics a3 por- 
trayed in the biographies and 
autobiographies of famous poli- 
ticians. Planned Christmas read- 
ing includes “The Kennedy 
Clan” by John H. Davis and 
Seymour Hersh’s “Kissinger in 
the Nixon White House.” 

Unlike Ur Kalms, Simon 
Hornby says he mainly reads 
novels. He is busy with the 
recently reprinted “ Testa- 
ment," R. C. Hutchinson's tale 
set in Russia at the time of the 
Revolution. Francis King's 
latest anthology of short stories 
“One is a Wanderer" is set 
aside for Christmas while Mr 


A two-week trip to China in 
October prompted the reading 
of a series of books on the 
country. Among the titles were 
“ Red Star over China " an 
account written in the 1930s of 
Mao Tse T ung and The Long 
March, by veteran American 
journalist Edgar Snow. 

It was a trip to Turkey which 
prompted Michael Caine to read 
Lord Kinross’s biography of 
At at uric, the founder of modern 
Turkey. Biography also features 
to Mr Caine’s Christmas list in 
the form of Alec Guinness’ 
recent book “Blessings in 
Di s cruise." 

Mr Caine Is half-way through 
Stars and Bars. William Boyd’s 
comic novel about the experi- 
ences of a bungling Englishman 
sent to deal with a wealthy but 
vulgar art collector in the 
American Deep South. 

Another recent novel. Peter 
Ackroyd's “ Hawksmoor." a 
Gothic thriller set in 18lh and 
20th century London, has 
featured in the reading of Sir 
Adrian Cadbury. That and O 
beloved kids." Rudyard Kip- 
ling's letters to his children 
edited by Elliott L. Gilbert, and 
Another Self the autobiography 
of James Lees-Milne. the author 
and former adviser on historic 
buildings to the National Trust. 

The books waiting to bo read 
at the bedside of Sir Peter 
Walters, chairman of British 

Petroleum, reflect his three 
main non-business interests. 
Sailing is catered for by " Cruis- 
ing Coastline and Beyond” by 
Colin Jarmaw, gardening by 
Peter Beales’ s "Classic Roses" 

and rhe military life of “The 


He I* currently enjoying 

people's ettSmSasm’s for par- darkness ""for its blend Sf ia *»J? r wM and the mi,ita ry We of “The 

ticuLar books. Others find tospto Jff act and fiction in an African ° f b ? pS 0 whit- ^? ok J of Mi,rt *5 r A nee ~ 

ation from readings on the He was so impressed ^ .fi e ™d for by Wtot- dotes." edited by Max Hastings. 

newspaper * g£W*S- fit jTbJE been reading “ Mexico Set H the 

“rhfjiort lists of the pnlifle* wveral copies for friends” As "“j JJgJ* * ^tch' “ 1 trilogy 
pttog literary prizes are i ISm ^navai man I was interested to C.ame, Set and Match trilogy 
attractive to some, although Sir ^ what happened ashore, he 


Christopher says *• ?*5H 
classics; “The fact that a book 
is current I rate low. 

For Michael Caine, chairman 
of Booker McConnell, the agn- 
SltSal **A *x>d distribution 
croup, which sponsors the 
Booker Prize. late autumn js a 
time for reading ior 

all the shortlisted books, an 
exercise which combines 

pleasure and duty. 


explains. 

The Normandy landings are 
also the subject of “Tank ! ” by 
Ken Tout, which Lord Board- 
man has just completed. He 
particularly enjoyed following 
the operations 'of his former 
regiment, the Northants Yeo- 
manry. 

He is just starting Sir John 
Colville’s political memoirs 


1 Game, Set and Match " trilogy 
and, by way of contrast, “ Awak- 
ening Earth: Our Next Evolu- 
tionary Leap " by Peter Russell. 

Scientific themes also interest 
Sir Christopher Hpre. He has 
been reading “The Eighth Day 
of Creation," a study of ad- 
vances to molecular biology by 
the US author Horace Judson, 
who is also a personal friend. 
Sir Christopher refuses to waste 
time on “pulp novels and 
thrillers." 


James’s autobiographies Sir 
Peter now plans to read bis 
latest work of fiction. "Bril- 
liant Creatures." Mr Paul 
Girolami, newly appointed 
chairman of Glaxo, the pharm- 
aceuticals group, prefers histori- 
cal and biographical works. He 
has just completed “Dr Willis 
in Japan," a biography of the 
late 19th century British medi- 
cal pioneer, written by Sir Hugh 
Cortazzi, a former British am- 
bassador to Japan. 

LETTERS appear today on 
Page 15, fool of column 4. 
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his major January meeting organised with the assistance of Deloictes will 
provide a thorough assessment of the regulatory scene in the light of 
the Financial Services Bill and the role and strategy of The Securities and investments 
Board The first afternoon will be devoted to presentations by the Self-Regulatory 
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Belgium raises interest p& ° P a > s 

j j r j r £36m for 

rates to defend franc 


BY PAUL CHEESERIGHT IN BRUSSELS 


MidCon 

launches 

defence 


hostile bid 

By Terry Dodsworth in New York 

MIDCON, the US oil pipeline group, 
hit back at the hostile bid from a 
consortium of two smaller compa- 
nies yesterday with a sweeping de- 
fensive manoeuvre involving a 
higher-valued stock swap and a 
"poison pill” anti-takeover device. 

Rejecting the offer as “unfair” 
and "totally illusory," the MidCon 
board, said it was providing share- 
holders who wished to sell their 
shares with an opportunity to dis- 
pose of at least some of them at a 
"price” substantially above that 
offered by WB Partners." 

The WB partnership, made up of 
Wagner & Brown and Freeport- 
McMoRun, two Southern energy 
groups, offered S02.5O a share, or 

SS3SSss. f Noranda plans to sell London 

as “junk bonds" - of the type that . -. . w ~m g* ww 7 w 

metal trader Rudolf Wolff 

Reserve Board come into effect 
In its response, MidCon is pro- 
posing to exchange up to 10m BY ANDREW GOWERS IN LONDON AND BERNARD SIMON IN TORONTO 

shares, or up to 24 per cent of its NORANDA. the financially trou- full negotiation with a prospective 
common stock, for a package of bled Canadian mining group, is try- buyer was not imminent 
cash and securities which it values ine to raise between CS50m and Rumours have heen circulating 


THE LEX COLUMN 


BELGIUM and Luxembourg to- 
gether will have a surplus on the 
current account of the balance of 
payments of around BFr 25bn 
(5486m) this year, compared with a 
deficit in ISM of BFr 8bn, the Na- 
tional Bank of Belgium, announced. 

The announcement was dearly 
designed to reassure the foreign-ex- 
change markets. The Belgian franc 
has been under pressure and the 
central bank has been forced to in- 
tervene to hold it within its Euro- 
pean Monetary System divergence 
limit 

Responding to that pressure, the 
National Bank has lifted its dis- 
count rate to 9.75 per cent from 8.75 
per cent and its short-term lending 
rate to 10.25 per cent from 9 per 
cent The rates became effective 
yesterday. 

The National Bank promised that 
rates would be reduced again as 


soon as torsions on the foreign 
exchanges subsided. 

The National Bank is seeking to 
convey that, although the fall of the 
dollar, the firroess of the D-Mark 
and the efforts to maintain the sta- 
bility of the French franc are caus- 
ing problems for the Belgian franc, 
the economy is in relatively good 
shape. 

The equilibrium achieved on the 
current account last year was the 
first since 1978 for the Bdgo-Lux- 
embourg Economic Union, and the 
surplus this year is the continuation 
of a trend that has been evident 
since 198L Then, economic perfor- 
mance was at its nadir, and the def- 
icit accounted for the equivalent of 
45 per cent of GNP. 

The authorities also noted that 
Treasury borrowing abroad this 
year had been confined to BFr 
6-2bn, compared with BFr 16751m 


in 1984, hinting at nffim'al financial 
rectitude. 

The main factor behind -the im- 
provement in the current-account 
hfi fonr* is that Belgian goods have 
been more competitive on export 
markets. But in recent months 
there have been signs that the fillip 
given by a franc devaluation in 1982 
and a series of measures to hold 
down internal costs is starting to 
fade. 

Export prices, in relation to those 
of competitors, fell by L2 per cent 
in 1984 but they are estimated to 
-have risen again against other ex- 
porters, by 05 per cent this year 
and are expected to rise by 15 per 
cent in 1986. 

The key problem for economists 
is that Belgian competitiveness in 
wage costs has deteriorated sharply 
against West Germany. 


European 



cash and securities which it values mg to raise between GS50m and Rumours have been circulating 
at a total of S75 a share. The cash CSlOOm (S3Sm-S70m) from the pro- for some time on the London Metal 
element will amount to $50 a share, posed sale of its London trading Exchang e, of which Wolff is a 
ami will be accompanied with $10 subsidiary Rudolf Wolff. founding member, that Noranda 

principal amount of 12% per cent se- Wolff, which trades in metals, en- was interested in selling its trading 
mor subordinated notes, and $15 m grgy and financial ftitiires, is one of subsidiary. At least one other trad- 
an adjustable-rate convertible cu- the companies hit by the continuing ing company is believed to have 
midative preferred stock, whidi will international tin crisis. But both it looked at the possibility of acquir- 
carry an initial dividend of 10K per and Noranda said yesterday that ing it earlier this year. 
ce 5*.. .. , the proposed sale was not connect- Explaining the proposed sale yes- 

At the same tune, MidCon moved ed with thetombks of the tin mar- terday, Wolff and Noranda pointed 
to make itself less vulnerable to to the trading company’s recent di- 

takeover by attaching convenants 

to the new preferred stock. They , „ w 


takeover by attaching convenants . njr . versification away from its tradi- 

to the new preferred stock. They “ a statenrat agreed with Nor- finT , al lJe|iexB | eiloe ^ metals to- 

will prohibit mergers if certain anda. Wolff said the more was con- and fhunv 

debt-to-capital and earnings-to- sistent with Noranda s asset- ^ futures, 
fixed charges are not met, and will disposal pn«ram™,mwti^* it is “Noranda and Rudolf Wolff have 
contain a provision allowing the aiming to reduce nsdem by tsibn thK t ^ maer to bui jy ^ 

shares to be converted into the sur- by the middle of next year. dewJnrnncntx Rudolf Wolff 


its US affiliate, which is separately 
owned by Noranda. In 16M the 
group made a pre-tax profit of 
£2.5m on net commission income of 
£18m. Mr Francis Hoiford, chair- 
man of Rudolf Wolff said that 
group profits would be at least 
maintained this year. 

Al though Mr Zimmerman said 
Noranda's bid to sell Wolff was “not 
a fire sale or a runaway,” it is bound 
to be seen in Canada as part of 
what is becoming an increasingly 
urgent asset disposal programme. 
Earlier this year, it sold its 31 per 


tional dependence on metals to- cent holding in Placer Develop- 
wards dealing in energy and finan- meat, a Vancouver-based gold and 
dal futures. base metals producer, for C$334m, 


viving company’s equity at a sub- 


y me xnuuue at next yvur. these developments Rudolf Wolff 

Mr Adam Zimmerman, Norau- would more appropriately form part 

a . Ilin iwo n int nf * #• • 11 ■ 1 1 ■ j. 1. 


stantial discount -a poison pill de- da's president, said the company of a financially oriented group” the 
vice aimed attainting the equity of was taDdng to several parties about sfatement said, 
the survivor. the sale of Wolff and that it hoped Wolff founded in 1888, employs 

Mr O. C. Davis, MidCon chair- to realise between CS50m and 450 oeoole worldwide, has 


man, said the exchange offer was CSlOOm from the deal. 


"jyst the first step" in the compa- 
ny’s efforts to protect shareholders. 
The consortium offer, he added, fol- 
lowed MidCon’s successful offer for 
United Energy Resources, which 
had developed the group into the 
country's leading pipeline company, 
and “we do not intend to allow these 


However, Wolff executives said a 


"Noranda and Rudolf Wolff have as well as a 49 per cent stake in Pa- 
nachtded that in order to build on mour Porcupine mines, an Ontario 
tese developments Rudolf Wolff gold producer, for CS34m. 
ould more appropriately form part But its hopes of raising a further 

‘ a financially oriented group, 1 * the substantial SUm through tfae Safe of 

atement said. the Canadian Hunter oil and gas 

Wolff founded in 1888, employs company may have been dented by 
some 450 people worldwide, has oil price uncertainties, 
capital of £28m ($40m) and net Decfsfam time for Gomiitco, 
worth of about £33m, not i n cludi n g Page 11 


It was dude as they approached 
die (Sty of LoodoiL From the top- 
most of the 200 storeys of the Com- 
munity Insider Trading Centre, the - 
FT-A Only-Share winked out it s 
reassuring Tnw w j * to the crowds ■ 
thronging Old Broad Street 
"Up another -eight points,” said 
Morgana Drexel delightedly, snug- 
gling more deeply intoher seat ns 
the Sikorsky-Agusta-Westiand jud- 
dered on penetrating tfae City s etec- 
tnwnagnetic ring df Chinese. Walls. 
Goldman Lazard «aM nothing, but 
the red glow of the. Cntinohy fight 
on the dashboard revealed a face 
set with duqdeasure_Habanked the 
helicopter steeply to the right, com- 
ing to low over the quaint, old-fash- 



ioned chrome-steel and glass pile Of gameandmerely held the helicop- impropriety. 
Lloyds - so low that Morgana could . ter - motionless over tfatt beastly .1 

see tfaehappy mules tin the faces of Blackfrfars Flyover, mumbling 
the low-caste Under w ri te rs as they about some oldster called Cahn. At - ■ . 

scurried towards the Escalator this rate he would end 19 exiled to "But I dm 

Fraud courts. Edinburg.- for the grea 

Tm so giadTin not an Underwri- 
ter,” said Morgana brightly. ' 


library lined from c eili ng to flow 
with Cosmobcmd tambsttmes-J TeB 
me, what do you know at 
Edjnhnrghr 

“No, your Fraudship, please; 
nb:.? Goldman had fallen to hss 
knees and was vainly trying to kiss 
the Self-Regulator’s digital nng. 

"Cahn down, young man, said 
the Seff-Hegulator. his Hp carting m 
disgust. “In some ways, I envy yon. 
You will fihd there some of toe 
w»"riw in the -universe — too 
stimulating, alas, for an efficient 
market I- had such anti-soci al tea - 

(isicies myself, in my youth. I want- 
ed to be a jobber." - ... 

Even in' his prone position, 
Goldman flashed deeply at the 


"But I chose the greatest wealth 
for the greatest number. You will 


' But he was nice in his way. Fter- JJJkST CbSL? He 
hapsall heneeded was a Simulated ***** 

Contested Takeover or aprotonged ma ^ *** Do ^ "P” 

u^aKniirhy had nnt th» Arch- ■ continuing in fag wan n, degp ywce. 

cSM^Stegulatorhniiseff 

ataSambreSMtieetingatLam- ^ 

be& Patece. wariied her that she new asues - ynthoirt assets eg earo- 


"Yorfre just conditioned to say at a Sam breakfast meeting id Lam- ra poorete or mariw* uummieiicy. 

that," Goldman whispered under beth Ptoace. warned her that she new «sues without assets or earn- 
his breath. For a short period he had been a full .three weeks with • 

had been an Advanced Steep-Train- Bear Cazenove? “Job security leads 1^® ^ His voice thrilled kw- 

t at the Tripled Qmditfoning Cen- to impurity," Morgana wbispered to 

fare of the Brazzaville Business herself, for she .was a virtuous girt. Years Wan 800 stockbroking part- 
SchooL Below him, 180 identical, she hoped Gdbhnan Hked her. in **** <to f n 

prognathous, sbortrheaded Boesky her greenmaitsurrogate shorts and &e at GuOdford, the devastahwi of 
twins had gathered on the steps of. ' umtdinked halter top with attach*** the equity marke t during tfae Han- 
tbe Universal Dealing Room and warrants; and she went over her son Interregnum, the Salomon coup 
were tormenting a Chartist Semi- Q oodiadiiian the Wnwi Hbw d'etat, tiie coming of Our Frond. 


Moron in a green eye-diade. 

“Look at those awfhl. Dealers," 
Morgana- with- a shudder. 
“Those hairy chests and gold 
chains..,” 

G oldman .said n othing as he 
steered the machine around toe co- 
lossal tin 8bdne of Our.Erand m 
: Palumbo Square.. 


thatevening. ‘ Now everybody has Wealth. Even 

: 3&SS ^5 3af5att:'3fi®SSsMSt 

Coinmmay Money-Supply tot Hi* m &ny Mi tumal to wl- 

tute lii Threadneedle Street As die ' v m «>r, 

Kif Kar-V W Ikdm honnl “““ W fatty. YOU can- 


Ut back her tears, Morgana heard ^ 


ries about sonubody stopping junk 
paper into his rating at tfae embryo 
stage. He was certainly small for a 
Triple-A, scarcely highs' than a 


All is well in London, town; 
One topi two top, 

AH. fall down. 


his desk, and the 


(a^bdl on 
‘Secretary 


GoMman -Lazard was testing, entered. As Grddman tme to leave. 


aPpi 


Britannia takeover battle flares 


BY DAVID LASCELLES IN LONDON 


values to be realised by persons THE 58-DAY-OLD takeover battle Haworth, director general of toe 


other than our shareholders.' 


between Guinness Peat Group and Takeover Panel, supported GPG’s 


open to January 3 1986,” it said. 
Britannia's financial advisers, La- 



Chartist; not a hit fike Bear Gaze- Dealer embryos : -for- -sfcteeh* tberBtifB^eSeitdt' pressed a dog - 
nowe who' was every inch a -blue : radiaftion res is t anc e - when the infe eared paperback into hfo-hamL -te 
chip. And some of his ideas... Mor- tatiem landed on the bench beside title wasr How I Beat Wall Street 
gana tcembtedl; for qs* krng : as she him."0 FrandT ha ezefarimed-when «fl Bfecadle-fEte&GoMfoan wept 
lived, she would never forget their he saw the embossed seal of the Bear Cazenove's sport id opterhad 
holiday in tiie Milan. reservation Aith-CommmiitySdf-Regalator on broken down an BJackfifars' Fty- 


In curly trading yesterday, MM- Britannia Arrow readied a new contention that that cookl not be zards and Henry Ansbacher, had 


Con shares fell by S% to 581%, ap- pitch yesterday as both sides ap- allowed. 

parently reflecting doubts that WB pealed to toe UK Takeover Panel - . . . iHmU j , 

Partners would be able to conclude for clarification of the code amid ae- _ ^ a 4ay of rapid developments. 


been suggesting that exceptional 
provisions of the code might permit 
Guinness Peat to agree an im- 


toe deal successfully. rimonious denun ci ati ons of each ^®3frpr5raii4nrhU^»hSS proved price with Mr Maxwell, 

Stock market reports, Page 28 others’ tactics. ^ iTrw?! which wbuld then be ottered to ail 

,Me»^MrR 0 tertM r d 1 . 32SSKSSS5SS! tbe otter Britannia sh^.holdenL 

Trading prOUD Who iPads a of its stock offer to £288m. Mr Geof- Mr Alastair Morton, GPG's chief 

1 rauillg group SSSS&^T^elSfSS tow Rippon. toe chairman, told executive, wbo is being advised by 
, . shardioi^ltisdeiirthatGPG Morgan GrenfeU, denounced that 

to be closed Kimply cannot afford to pay areahs- as ‘a professional fouL" After fur- 

- .1 , ticprice for your canqMU^ Its offer ther consultations with the Take- 

after oil losses sSrS^^r aside ' rith ' 

rm,«m.Pilfiran?i3«p1 The argument centred on GPG then issued a statement flat- lUev contention. 

continuea irom rage j. whether GPG could raise its offer, ty denying speculation that it in- Britannia shares dosed yester- 

Dr Taus renewed his party’s call having previously said it was final, tended to raise its offer. The offer day up lp at 141p, and GPG shares 
for an early general election to en- Last night Mr John Walker- is final, will not be raised, and is were unchanged at 69p. 
sure that a comprehensive reform 
of state industries is carried out 
"Only new elections can give us the 
chance to bring back some order,’ 
he said. 

He also argued that, in the cir- 
cumstances, Mr Kirchweger could 
no longer remain Voest- Alpine's , 

chief executive. Mr Kirchweger was Manche twin-bore tunnel solution 


ever Panel, toe Britannia side with- 


centred 


GPG then issued a statement flat- drew that contention. 


and those unspeakable -fixed 
commissions. 

"Singh* capacity, Mafawit rapaci- 
ty," she said to herself, cfartchibg 
fag conditioned responses to Iter as 
if they had been six-gramme doses 
of Beta. And he .was not abit like 
the other boys. She had wanted to 
play Random Croquet . at Wey- 
bridge, but he had said it was a silly 


Arch-Community SeS-Regulator on broken 'down on - Blackfriafs‘ F7y- 
the envelope!;.. but his pride hod. over.- As ^ie waitedlisti6isly.''M(x- 
turned to trepidation Jong before he gana : chanced to ^ance over the 
landed his sportieopter in the Lam- parapetto thedrei^waters of the 
bethPalalce garden and been led by river below. litlty tiie interanttent 
-the - Ninth - Secretary into , . tire glow of tfae FT-A Only-Share, two 
Presence. . - - • limp .hot evidently Triple-A feet 

“Sit down, my. boy,” the great were turning gentiy in tire wind, 
man boomed out in his deep, reso- first one way, then the other. Mor- 
nant voice. He was seated behind a gana screamed. But toe FT-A 
vast rosewood-siBTOgate desk in a GotyShare winked on. 


whether GPG could raise its offer, ly denying speculation that it in- Britannia shares dosed yester- 




Lille launch for 
Channel deal 

Continued bom Page I 


appointed temporary chief execu- or the EuroRoute bridge and tunnel 
five until March shortly after the project 

crisis at Voest-Alpine became pub- Mr James Sherwood's Channel 
fie. Until the weekend,- officials Expressway road and rail tunnel 
were saying privately that his ap- scheme is currently also intensify 


Durban blast kills six 

Continued from Page 1 

ban blast, which shattered windows of its “peoples war’* against the 
of 14 shops and left victims bleed- South African Government 


ing profusety from glass and bomb 
sharpneL But a police spokesman 


This strategy, which entails land- 


^ stacks.™ ^ 

that it w as the wor k of the African 

bomb attack, tare*?. P°?s serious sec qrityprob- 



pointment would be made perma- ing lobbying in France where toe If so, the latest bomb attack, bnw 

nent once the complicated proce- authorities have so far reacted hike- whidi follows a series of bomb and 

dures for an appointment in the warmly to the project This is large- landmine attacks on civilians and >«? 

state sector had been completed. Iy because the Channel Expressway industrial targets, marks a signifi- m «- 

As the political row escalated yes- scheme is seen in Paris as an essen- cant escalation of violence and the 
terday, Dr Franz Vranitzky, the Fi- tally British project first open attack on a mass cwiliaa 

nance Minister, called for “a cool But French engineering consul- target In May 1983 20 penile died 


head” to deal with toe crisis but tacts for Mr Sherwood's scheme 
warned that managers in state in- said yesterday that a number of 
dustries could not rely only on con- French groups were expected to an- 
tributions from toe state budget to nounce their willingness to take 
solve their problems. "This is out of stakes in the project soon. Channel 
the question." He stressed that the Expressway recently named Scrag 


target In May 1983 20 people died “ 
S^carbLbexpk^faPre- 

toria outside the South African Air other public facilities. 


Race 1 b 
At its 


Mr T^wrig Le Grange, Minister for 
in toe %htwMhii Law nnf i Order »nH General Johan 


town of Kabwe last June the ANC Coetzee, the chief of police, both in- 
instructed its military wing Umkon- terrupted their holidays yesterday 


Stockholm to 
probe insider 
share deal 

Continued from Page 1 

capital at the time the shares were 


in France. 


World Weather 


Canadian securities firm barred 


target for the 1988 budget could not I the leading French road construe- 1 to We Sizwe (Spear of tfae Nation) to go to tfae scene of tfae explosion The associa t i on has indicated it 

now be changed and that it would tian group, as its general contractor I to step up guerrilla attacks to in* while President P. W, Botha sent a feels Mr Ovm’s resignation does not 

be broadly adhered to. I in France. dude “soft” civilian targets as part message of condolence. spell the end of this affair and has 

saM toe actions are toe responsibiL- 
_ ity of the entire Sonessons board. 

Canadian securities firm barred 

o riginal price to a cancer founda- 

THE ONTARIO Securities Commis- an authorities cm a leading securi- tian in an attempt to distance 

- • ston (OSC) has barred Gordon Capi- ties firm. Gordon, whidi acted for himself from tiie affair. 

m 11 | j S tal Corporation, one of Canada's Unicorp during the takeover, has al- Beyond Mr Ovin's departure, a 

Stow T ,'i 77 most aggressive securities firms, so agreed to review its trading prac- top executive of Svenska Handels- 

XKttah li 3 37 frcm participatiDg in a takeover bid tiees to ensure that they meet Thr- banken who took part in the direct: 

***** : .2 J far 60 days, writes Bernard Simon onto Stock E x c h a n ge policies. Ufa- ed issue has also been forced to re- 

kto c 17 S3 in Toronto. icorp and Gkadm will cmhibute to- sign on conflict-of-i n terest grounds. 

fad" - - - Tha nsc ©aH w^terdav that the warfstha , 0 SC se 9> ei J ses fta ,i ts«- Handelafaa n ken, one of Sweden's 

: r ” . y™. yea teraay ma t tne yen-mouth investigation into toe leading commercial banks, handle* 

c ts a ban was part of a settiraoent wito ^ ^ 
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S i ^ "a® clouded by those wishing to subscribe to the 

"* 27 SffitetSSSSlSiSfe of insider trading and spedahSaT 

M 57 iTn- coequal treatment of Union's share- Moreover, the Leo affair has 

3 37 holders. The OSC earlier alleged added momentum to an existing de- 

1 2? ^ nfw Gonion hftd bate over corporate network osraer- 

2 jl some of its clients in advance about ship structures, which had been de- 

Dntano gas utuity, the Unicorp bid, allowing them to vetoped for financial and defensive 

The penalty, which indudes a for- sell their shares on the open mar- reasons over the course of a signifi- 
mal reprimand by the OSC, is one ket for cash, rather -than receive cant reshape of Sweden's corporate 
of the severest imposed by Canadi* Unicorp paper. power pattern in recant years.' 


Leo business and offered loans to 


I endose my. donation bf If 

Phase send me man information about MHA 


EpMVrtti House, 250 ty 4 L LanJpnEQVlOR. RegCforty Mo 218504 
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for building products, heat exchange. 

dnnKs dispense, fluid power. 

special-purpose valves, general 
engineering, refined and wrought metals. 
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EUROBONDS 

Top jobs 
swap at 


SECTION II - COMPANIES AND MARKETS 

FINANCIAL TIMES 

Tuesday December 24 1985 


Bernard Simon in Vancouver reports on a dilemma facing one of the world’s largest lead and zinc producers 
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Metals price squeeze brings decision time for Cominco 


r» i . UNMMn™ 0 decline m producers, especially in Australia, taJ sales, says a typical reaction has 

1 V H 1 |M ¥1 ®, ase . metal i Prices has presented to follow their example. The fall in been the complaint that other pro- 

^3 Cominco. the Canadian zinc lead the Australian dollar added to ducers have not abandoned the 

copper and fertiliser producer, with their frustration. According to Mr LME benchmark. 

1 wl]2) |*{l VV |TV “F 1 ® agonising choices. Norman Anderson, Cominco's Despite its position as one of the 

UUlT In essence, the Vancouver-based chairman and chief executive, Com- world's largest lead and *inr» pro- 

_ . company must decide whether to inco and Noranda “are sharing the ducers, Cominco - like debt-laden 

By Maggie liny in London continue pursuing the production discipline responsibility that Norsmda - does not appear to have 

TOP JOB ninvpc taiHno nia/wi n+ arid marketing policies that have are needed in the marketplace.” the resources to fight a lonely battle 

S guSS ® w< * htUe "***<* either Cominco expects to decide soon for long. 

TwtMienior vice presidents of the CU ^°?£ ers or ot *? er Producers. whether to shut down more capaci- The company, a subsidiary of Ca- 

4 At the same tune, it faces impor- ty or, in Mr Anderson's words, to nadian Pacific, lost CS25.6m 

tal markets activities, are exchane- decisi0 “fj^ n ^5“^ “““S °P- "come back strong and say: 'Well (S18.4m) in the nine months to Sept 

ine positions ^ eratioM, notably the development fight you until some sensibility ember 30 and mining analysts fore- 

klr David Rand haad nf j .““S® Red Dog zinc- lead-silver returns to the market.”’ cast further losses at least in the 

services- in ^ Y nrV if de P oslt m north-west Alaska. Cominco’s attempt to move away first half of 1988. Cominco had kmg- 

to TZ mp Zr Re ? ent developments in world from LME-based prices (described term debts of C$6 17m at the end of 

Mo^Gu^reS markets have encouraged Ca- by one Toronto ntining Analyst as last year, giving it a debt inequity 

“rK^SSSarkrt^ndfS mimng ! companies to take “iportunistic”) refled? the dipen- ratio of 70 per cent Its share price 

in* and market-making suhsidiarv 311 independent line. Cominco is the ing hostility of several Canadian on the Toronto Stock E xchang e re- 

The current incumbent Mr John 68(1 P.roducer has mining companies towards the Lon- cently touched its lowest level for 

^ tw crisis as an ex- don^rket Shortly after the tin six years, 

iob HMh Srifl ^ J° r abandomngcontract terms crisis broke in late October. Inco, About a third of Cominco’s reve 

^ ba^OQ London Metal Exchange the big nickel company, announced nues come from its fertiliser and 

ppI thg treasurer of the hank. The Furthermore, Cana- similar moves. Volatile LME prices chemicals division, centred on the 

Iwitch iian lead and l ane producers have and the breadth of the market have Canadian and US prairies. This 

The *“*“ initiative in i cutting out weakened producers' ability to die- business has also been in the red 

OiristmaT^i^wJHkif P ^T ^ ^ fbrt to bnng supply tete terms to their customers. Com- recently, as a result of low potash 

y6S ^ > 81 QQOre dosely into lme with inco gave up its LME seat last year prices and this year’s late wheat 

SSfi “S ™ dqpMwd consumption levels. after^ingS member for 30 yelrs. harvest in North Lerica. _ 


Morgan 

Guaranty 

By Maggie Uny in London 

TOP JOB moves are taking place at 
Morgan Guaranty, the US hank 
Two senior vice presidents, of the 
bank, who are involved in the capi- 
tal markets activities, are exchang- 
ing positions. 

Mr David Band, head of funding 
services- in the New York office, is 
to become managing director of 
Morgan Guaranty Ltd in London, 
the bank's Euromarket underwrit- 
ing and market-making subsidiary. 

The current incumbent, Mr John 
Mayer, will move to New York and 
take over Mr Band's job. Both will 
continue to report to Mr Robert En- 
gel, the treasurer of the bank. The 
switch will take place in June 1986. 



inco may also sell fbe Con goldmine Cominco is an acknowledged to Mr Anderson, the deposit - dis- 
in the Northwest Territories and master at operating mmes in mhos- covered in 197-1 - is being developed 
further reduce its fe rtil i se r and pitable environments Its four exist- because of pressure from the Span- 
chemical interests. * ing Arctic mines include the Black ish Government 

The company's weak financial po- Angel Mine in Greenland, where an 
sition casts a shadow over its ex- aerial cableway across a fiord con- pnces 
pansion plans. Despite Mr Adder- nects the mountainside mine io a 
son’s distaste for government hand- concentrator and town site. the bin 

outs. Cominco has turned to Ottawa But ^ liimng of Red de m Jht .^ 
for help in a C$270 m project to mod- velopment will depend largely on a from 
ernise its 40-yeaM)ki lead smelter current assessment of the outlook meets, 
at Trail, British Columbia. A gov- f or mela ] prices and Cominco's own (v™ 


Angel MiDe in Greenland, where on 
aerial cableway across a fiord con- 


The most recent drop in producer 
prices from 38 to 35 cents a pound :s 


nects the mountainside mine to a ^ 

, . ... blamed pjrt.y on plan^ to reopen 

centrator and town site. the big Cyprus Anvil lead-zinc mine 

But the timing of Red Dog's de* m the Yukon with financial support 
velopment will depend largely on a from federal and local govem- 


at Trail, British Columbia. A gov- 
ernment agency will pay CS69ra for 
Cominco preferred shares, and the 
company has asked for a cut in pro- 
vincial water rental fees. 

Cominco faces a difficult derision 
whether, and when, to go ahead 
with the ambitious Red Dog Mine. 
The deposit - to be mined from an 
open pit - is one of the richest and 
biggest in the world, with present 
ore reserves of 77m tonnes, contain- 


ior raetai prices ana wtninco s own Cvprus AnvU .supplied 2 to 3 per 
financial position. The targeted cent or the world zinc market be- 
completion date for the mine has al- f ort , ^ previous owners. Dome Pe- 
ready slipped by a >-ear to early iroJeum. suspended operations in 
1990. Although further delays are rmd-193'2. The mine was bought iatt 

■^ r lf! e r^ on ? ! - s: month by a consortium in which the 

think Red Dog will be ready to go Hunt family of Texas and Eohden. 


four years from now.” 


the Swedish mining group, are be- 


His optimism is based on a firm keyed to be participants. 


belief that a supply squeeze will 
bring a spectacular renval in the 


Cyprus Anvil was by far the larg- 
est generator of economic activity 


though some trading activity was 
noticed. No new issues were 


iepressed consumption levels. 
Cominco will produce about 10 


fillT wuninro win produce about 10 As Mr Anderson sees it, “the me- Cominco also has interests in pre- 
iT -Z +r? Pnces were slightly firm- per cent less lead and zinc this year tals trade bad outgrown what the cision metal parts and other materi- 

M ■? I™- Toronto-based LME wa. set toLSe Is for theel«tnmics Musoy, 

n. ma v iet ’ , W ? r j Noranda has cut output by around less of a terminal market and more steel products and a power utility in 

B^k S300m, 30-year issue launch^ 15 per cent Canadian metals group of a plareTto «SulSors Britii Columbia. 

Fnd f y '-iV > ^ 10 tod* at 99% which is to be acquired by Falcon- speculated.” It has begun to sell assets to fan* 

compared wrth the par issue pnee, bridge of Toronto, has announced a However, lead and copper cus- prove its balance sheet A 39 per 
well inside the 1% per cent selling 15 per cent reduction for 1986. tomers have resisted Cominco's ef- cent interest in Pine Point Mines, a 


last Friday, rose to trade at 99% which is to be acquired by Falcon- speculated, 
compared with the par issue price, bridge of Toronto, has announced a However 
wefl inside the 1% per cent selling 15 per cent reduction tor 1986. tomers bav 


concession. The Canariiang are unhapt 

In the Swiss franc foreign bond the failure of other lead an 
market, prices were also higher by 
% point on average although trad- 
ing was quiet Italy’s 20-year, zero- rji 
coupon bond started trading on the I 1*P| HT 

Zurich Stock Exchange, although it w m. 

has yet to be listed, dosing at 33.6 -m m • j 

compared with the 3L273 issue |%IO¥| hlTG 

The Air Canada perpetual issue _ 

has been oversubscribed with lead ol| Qf A C 
manager SBC down allot- 911411 vij 

meats. It is expected to open at a 

premium when trading starts after TnrliA 

Christmas. ' M Ml 1 

The D-Mark Eurobond market 
was also quiet although some trad- By R. C. Murthy in Bombay 
ers found of good demand. 

Prices were up by around % point INDIA'S stock markets 1 
Speculation about the new issue reacted beanshly to the i 
ralonAnr for January has already term fiscal policy anno unce 
started with some dealers expecting Vishwanath Pratap Si 
aAotal ct DM 4bn (Sl^bn) to DM ^to?ce Minister, <m Tbnrs 
5bn. . - ■ Bombay led the slide vim 


The C a nadi a ns are unhappy with forts to reassert its influence. Mr lead and zinc producer in the Cana- 
the failure of other lead and zinc Keith Spurr, vice president for me- dian Arctic, was reduced to 51 per 


Mr Norman Anderson: 
distaste for handouts 

cent earlier this year. An Alberta 
company will provide the bulk of 
the funds for construction of a 
CSllSm nitrogen fertiliser plant in 
central Alberta, receiving in return 
a quarter of the revenues from the 
new factory as well as two existing 
plants owned by Cominco. Next on 
the block is likely to be at least part 
of its stake in West Kootenay Pow- 
er and Light, which had 196) reve- 
nues of CS56m. 

Mining analysts think that Corn- 


ore reserves on ira lonnes, cuuuim- anc market within th* nnvt w>ir nr £ .. *^-*-*j 

ing 17 per cent zinc, 5 per cent lead « . D iu ° a 5®“ or ,n the ' UK ^n before it closed. The 

2? “ — ^ “ nne “ 


Cominco and the Alaska govern- 
ment reached agreement earlier 


„ ^ appears to have teen a prime ccn- 

p sp ke - siaVrjuon in persuading the au- 

He predicts that current low thoritirs to bow to pressure from 


this month on state assistance for prices will force about 10 zinc mines community leaders u< help to re- 
construction of a port on the shore do*, while others will shorten open the mine The local Member cf 
of the Chukchi Sea and an 88 km by concentraticg opera- Parliament :s Mr Erik Niehcr. 


of the Chukchi Sea and an 88 km 
road from the mine to the coast Ap- 


their lives by concentrating opera- Parliament :s Mr Erik NieLcr. 
tions on high-grade ore bodies. Yet Canada's influential Deputy Prime 


proval has also been given for the recent developments have done Minister. 


road to cut through a corner of the to bring this prediction closer Witi.out government assistance, 
Cape Kruse nstern National Park. to reality. Cyprus Anvil is a high-cost Opera- 

According to Mr Anderson, Com- Cominco itself has a 43 per rent uon. Mr Anderson suspects that - 
inco is "just about locked in” to a fi- interest in a Spanish company like Cominco - the mine's new 
nai en gine ering design for the which is pressing ahead with con- owners are banking an a surge in 
mini* . Construction of the road 5 unction of a small zinc mine at zinc prices within the next voar or 


road to cut through a corner of the 
Cape Kruse nstern National Park. 
According to Mr Anderson, Com- 


couid start next summer. 


Troya in northern Spain. According txvo. 


Tax reform Orenstein and Koppel Swissair ‘ ma y 
plan hits pomps up “g S ’ 

shares its sales base By John Wicks in Zurich 


State to take 80% stake Swire in hk 
in New Zealand Steel with Marriott 


Euro-paper 
debut by 
Mitsubishi 

MITSUBISHI Corporation has be- 
come the first Japanese issuer of 
Euro-commercial paper, launching 
a programme with an initial size at 
up to SlOOxn, writes Our Euromar- 
kets Staff in London. 

The steel and natural resources 
group, which is one of the largest 
companies in Japan, signed the deal 
yesterday afternoon with Swiss 
Bank Corporation International 
The programme is in the name of 
the UK subsidiary Mitsubishi Cor- 
poration Finance with the guaran- 
tee of the parent 
The b or r o wer has a Triple-A rat- 
ing, which should prove popular 
with investors when SBGt starts to 
place the paper in the new year. 

The programme will be retail- 
oriented, allowing for investments 
down to 810,000. SBCT has been ap- 
pointed sole dealer/manager of the 
issue. The notes will have a maturi- 
ty of up to a year and the pro- 
gramme could be increased to meet 
extra demand. 

So far, Japanese borrowers have 
bAm a cautious approach to Eoro- 
commerrial paper as the authorities 
have been examining the market 
Other borrowers are thought to be 
looking at the market 


INDIA'S stock markets have 
reacted beanshly to the long- 
term fiscal poGcy announced by 
Mr Vishwanath Pratap Singh, 
Finance Minister, on TTmrsday. 
Bombay led the slide with the 
equity index of the Economic 
limes. India’s mam business 
newspaper, dropping 10 points to 
543J. over the past three days. 

The foil in share prices has 
come as a surprise to the Gov- 
ernment, which had been expect- 
ing a surge in values. Bombay 
Stock Exchange authorities cot 
deposit margins on purchases of 
several Mne chips in an attempt 
to prevent a further slide. 

The decline in shares is a con- 
trast to the general welcome ac- 
corded by India’s industrial com- 
munity to the tax reform policy. 
Personal and corporate tax levels 
are to be kept at the reduced lev- 
els introduced in the annual 
budget last March and capital 
gains tax is simplified. 

Stock markets see the proposal 
to scrap the investment allow- 
ance tax rebate after March 1987 
as unfavourable for the bine 
chips. In compensation, the sur- 
charge on Income tax Is to be 

scrapped. 

However, rapidly -growing 
fjffippMiiwg such as Rel i ance In- 
dustries, Tfeta Engineering and 
Loco- Motive company, have 
been planning their investments 
to cut or even efiminate tax lia- 
bility. Observers consider the 
benefit from savings in income 
tax will not be equal to the loss of 
investment allowance for hut 
growing companies. 

Mr H. P. Banina, a tax expert, 
says the Investment allowance 
abolition would hurt capital- 
intensive industries such as ce- 
ment, steel and petrochemicals. 


ns sates ease *.*>.» «!*.**,** 

SWISSAIR expects a sharp m- 

BY PETER BRUCE IN DORTMUND AND IAN RODGER IN LONDON 

THE HOESCH steel group has long man. who will join the O&K execu- management ch a irm a n , 
been one of the most European- tive board, said Faun had to keep Mr Staubli, addressing air lme 
minded of West German industrial growing to survive, and the take- personnel, said that net profits 
companies. over provided a way of achieving would be about twice those for 


companies. over provraea a way ui acaieving 

In 1972, it attempted an imagine- that objective. 1870.” Tb^ totalled SFY3Um 

tive but ultimately unsuccessful But O&K is also in an expansive (516.2m), and therefore Mr Staubtfs 
merger with Hoogovens of the mood. After recovering from sen- statemrat indicates an earnings fig- 
Netber lands. Dr Detlef Rohwedder, ous losses in the early lflBOs, it is ore up from last year's record SFr 
its chief executive, remains an elo- expecting to double its profits this 60.7m to at least SFr 68m in respect 
queot spokesman on the need for year. Mr Karl Heinz Siepe, chair- of 1985. 

such trans-European associations, man of O&K, says of the takeover He spoke of this year’s profits as 
w,rfivR n i«»J ( ? # r a «.mctnh» w The whole is much more than exceeding SFr 100m. Although 
, R j° bwedder seems to have mere j ^ of its pa^- He Swissair o fficia l s afterwards er- 

Sd dain,s to* tbe “W group would plained that this figure referred to 
2JJJ3 TfWKl have a wider range of products than earnings before staff bonuses and 
Koppel (O&K). the Dortmun* competitor inthe world. extraordinary depredation, Mr 

Perbapsthe more relevant statis- Sta.ubli went on to say that the 1988 


THE New Zealand Government to put the project on a sound finan- 
plans to take an 80 per cent stake in dal footing.” 

New Zealand Steel and assume The expansion project is being 
debts of NZS1.14bn (S574m) as part managed by New Zealand Steel De- 
of a major restructuring of the com- velopment, which is owned 60 per 
pany, Reuter repwts from cent by the Government and 40 per 
Wellington. cent by NZ Steel The NZSUbn pro- 

The deal, if approved by share- ject is being financed by loons 
holders, involves the Government equal to 97 per cent of the cast 

Mr Douglas said NZ Steel would 


The* totalled SftJUm bads of about four shares for each beriahTiWt^itdTdndba^S 


ordinary share currently on issue. 


I- _ service a large part of the costs of 

In return, the Government will as- nroiect 
sume the servicing until September v J 

30 of most debt resulting from an Existing shareholders will re- 


SW1RE PROPERTIES of Hong 
Kong said a 000-room hotel would 
be built on a 10,500- square-metre 
site it acquired for HK$?03m (S90m) 
in April, AP-DJ reports from Hong 
Kong. 

The company, a subsidiary of 
Swire Pacific, said the hotel would 
be owned and developed by Queens- 
way Hotel, a newly formed venture 
or Marriott Corporation of Washing- 
ton, and Swire Properties. The ho- 
tel will eventually be managed by 
Marriott Hong Kong. 

The announcement confirms re- 


He spoke of this year's profits as 
exceeding SFr 100m. Although 


ister, the Government would year to March 31 and 12 cents for 
try to sell its shares to substantial tbe year to March 31 1987. 
companies or institutions as soon Existing shareholders will also 
as possible. receive a free issue of options on a 


ent oi 7.a cents a snare tor tne F . Alan Foster. Swire Properties 
■ar to March 31 and 12 cents for managing director, said Swire was 
e year to March 31 1987. in. advanced negotiations with Mar- 

Existing shareholders will also riott Corporation, 
ceive a free issue of options on a The planned hotel, which is one 


Krahtor nrwun acmiired eraduallv ranaps me more relevant statis- — “ ~ - . . — 

tic is that it will still be relatively bud « et foresaw a profit figure be- well equipped to own and manage a ties the holder to buy one NZ Steel 
by Hoesch in the past few years. ^ ^ low ^ ^ current steel mill,* Mr Douglas said. "We share from the Government at 

OaKs fiercely independent mao- with the eiants of the industry - year- have acquired the debt and shares NZS1.50 until March 1989. 


-. ... . . small and vulnerable compared 10WL 

O&Ks fiercely independent man- ^th the giants of the indusby - 1 y^- 

agementhp eschewed a number of Caterpillar Tractor of the US and 

opportunities to participate in the Komatsu of Japan. 

rationalisation Europe s frag- ^ T= 

m^ted construction equipment m- turnover of roughly 

S350m, the enlarged O&K willalso 
Cl0Sed n?^ 5 w be somewhat smaller than the sec- 

cure ite fol^ m tta sertor by ont j tier of construction-equipment 
acquiring a controlling 51 per cent ujjjjgpe including Deere, Dresser 
stake in anotiier German company, ^ Ji! Case of the US. Fiatallis of 


; possible. receive a free issue of options on a The planned hotel, which is one 

“We have no wish and are not one-for-two basis. Each option enti- of more than d dozen under con- 

ell equipped to own and manage a ties the holder to buy one NZ Steel struenon in the colony, will be the 

eel mill," Mr Douglas said. “We share from the Government at first Marriott in Asia, Swire Pro- 

tve acquired the debt and shares NZS1.50 until March 1989. perties said. 


Faun, instead. 


Italy and VME, the joint venture 


At first glance, it is the perfect in- f orme d earlier this year by Volvo of 
dustrial mam age. Both companies Sweden and Clark Equipment of 
are profitable and their products the US 

are eomidementaxy. There will be q&K which needs to improve its 
no need for plant closures, redun- dealer network in the US, has had 


ijapwM or Pxfarinns from the 
product lines. 


on-and-off collaboration talks with 
Dresser and Terex of the US, and it 


O&K, the larger of toe two, with ^ wooed intensively by Volvo and 
turnover last year of DM Ubn Clark last year to join in forming 
(5520m) and profits of DM 102m, VME. If VME is to be a full line sup- 
specialises in very large hydraulic pIier< then it must have a range of 
and bucket-wheel excavators, with excavators, 
lesser lines of wheeled loaders. But neither Volvo nor Clark 
scrapers and fork-lift trucks. makes excavators. The failure of 
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Faun, with turnover in 1984 of the negotiations with O&K - each 
DM 666m and profits of DM 285m, side blames the other for the break- 
spedalises in scrapers, but also down - means that VME may resort 
makes a variety of other earth- to licensing a Japanese excavator, 
moving machines plus commercial That would be unfortunate. There 

and municipal vehicles.. The over- are already some 20 manufacturers 
lap between the two groups is said of hydraulic excavators in Europe ' 
to amount to only DM 36m of turn- and it is difficult to see the need for 
over. Both export more than half another. But O&K and Faun do not 
their output. seem concerned. “We can do all we 

The impetus for the takeover ap- want in peace and quiet,” Mr Roth- 
pears to have come from Faun, a stein says, 
family-owned company based in Their most immediate problem is 
Bavaria. Its turnover has grown six- that the West German construction 
fold in the past decade and it industry remains deep io recession 
needed new equity. despite signs of a domestic econom- 

Mr Jurgen Rothstein. the chair- ic recovery in other sectors. 

Kuwait Petroleum hit 
by slackening demand 

BY OUR FINANCIAL STAFF 

KUWAIT Petroleum Corporation exports fell by 39,000 barrels a day 
(KPC), the state-owned hydrocar- below last year’s rates, showing 
bans conglomerate, realised net that Kuwait was becoming increas- 
profits of KD 209m (S720m) in the ingly dependent on the export of oil 
year ended June 30, down 25 per products, and less exposed to the 
cent from the KD 280m in the previ- fluctuations of crude oil market 
ous year. demand. 

It was the second year running KPC is the umbrella for all cora- 
tbat KPC registered a retreat in panies involved in the Kuwait oil in- 
profits, attributed mainly to slack dustry. Including petrochemicals 
world demand for oil, the protract- and oil tanker shipping. The corpor- 
ed war between Iron and Iraq and ation is chaired by Sheikh Aii Khal- 
world economic recession. ifa al-Sabah, Kuwait's Oil Minister. 

According to a report submitted Income from natural gas and li- 
to Kuwait’s Parliament, KPCs total quelled petroleum gas sales were 
revenues in 1984-85 were KD 3.7bn, put at KD 186m. 
down KD 213m from fiscal 1983-84. KPC incurred losses amounting 
Revenues from exports of erode -to KD 72m from its share in the 
oil and oil derivatives were KD losses borne by subsidiaries and as- 
32bn sociate companies in the US, the 

The report noted that crude oil UK, toe Far East and elsewhere. 
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Trends in Exports, 
Production a ad Employment 

t VcoMo-yrar changer 


December 1985: VW. 14, No. 12 


Higher yen to narrow trade imbalance with 
deflationary effect on Japanese economy 


The Japanese economy, 
u-hieh has been expanding 
since picking up in the spring of 
l!Kf. markedly lost ns growth 
momentum those months The 
slow -down of the 1? S economy 
triggered a change in Japan's 
economic expansion pace by 
stagnating shipments of Japa- 
nese goods to the.U S Besides, 
i here is emerging a concern 
over the possible adverse influ- 
ence of the yen's sharp ap- 
preciation against' the I'S. 
dollar. I’nder .these cir- 
cumstances. Japan's economy 
is now approaching a turning 
point 


Slowin g ex ports g raduall y 
affectin g domestic demand 

Japan's exports, which were 
expanding at around 15 per 
rent on a > ear- In -year hosts 
during 1MH. have slowed down 
greatly since the turn of the 
year Although shipments lo 
( tuna continued lo be favor- 
able. those to the U.S marked 
time, and European and South- 
east Asian count nes purchased 
less merchandise Irom Japan 

The slow-down in exports has 
already begun affecting pro- 


duet ion activities and employ- 
ment situations. Mirroring the 
trend in t-xporis. the increase 
rates of l he mining-manufac- 
turing production and employ- 
ment ot regular workers have 
been declining since the begin- 
ning ol this year The slow-down 
in production and employment 
gradually at recta income. 

According to a Bank of Japan 
survey, pre-tax recurring 
protns at major corporations 
h i!] pose a scam gam of 3.7 per 
cent in fiscal 1S®5. compared to 
a 19 0 per cent increase in the 
preceding year. Per capita 
wages, w tuch increased 4 3 per 
cent m fiscal 1984. gained only 
3 K per cent in the first halt of 
fiscal 1985 As employment it- 
self is slowing, personal income 
as a .whole seems certain lo 
slow down further 

The slow-down in corporate 
and personal income is trans- 
lating into a slow-down m 
demand While plant and 
equipment investment still 
remain strung, private orders 
fur machinery 'excluding those 
lor ships and those from power 
utilities', which mirror capital 
spending half a year ahead, re- 
corded only a 7.8 per cent gain 
in ihe first half of fiscal 1985. 


Yen/Dollar Exchange Rate 
and Japan-l'.S. Interest Oifferenlial 


Yield ef 20-year 
U.S. Truss// bonds 


1- I-— Y to /dollar Exchange rate 
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compared to 17.1 per cent m 
fiscal 1984. On the other hand, 
consumer spending has already 
been losing its strength. The 
year-to-year increase rate of 
sales at large retailers, a 
yardstick for personal con- 
sumption. have been gradually 
'declining since recording 37‘ 
per cent in the January-March 
quarter. In the July-Septembet 
quarter, the rate of increase 
came to 3.2 percent. 

There w-as a widespread ex- 
pectation that personal con- 
sumption, will fuel .economic ex- 
pansion. replacing export or- 
ders and capital spending. 
However, the actual situation 
does not seem to follow the an- 
ticipated scenario Export 
orders are likely to further slow- 
down because final demand in 
the U S will mark time and 
China will hold down purchases 
due to the country's declining 
foreign exchange reserves. The 
recent surge in the value of die 
Japanese yen against the U.S 
dollar is another deterrent fac- 
tor affecting exports. 


Correction of hi g her dollar 

The Japanese yen dropped to 
263 against the LT.S dollar in 
February 1985 and Since then 
had been on- a moderate up- 
trend. The September 21 Group 
at Five agreement and the sub- 
sequent concerted inte r v ention 
by major central banks in for- 
eign exchange markets abrupt- 
ly pushed up the yen's value to 
ihe 210 level in late September 
and further to the 200 level in 
November. Just after the 
Group of Five agreement, the 
yen was guided higher by the 
intervention. In late October, 
the Bank of Japan attempted to 
drive short-term interest rates 
higher to maintain the yen's 
appreciation Ttus resulted in a 
higher yield of government 
bonds in the market. Through 
this process, the long-term 
interest differential between 
Japan and the U.S. narrowed to 
around 3.5 per cenf in Novem- 
ber from about 5 per cent in 
March. Mirroring the liarrOWed 


-Export vetwma 


/ A \V 

/ Waiag-maaefectaTiai V^V 
/ pradttetide index 

/ Empkymest af \ 

/ / regaler mrirtrs *« 

(right SUM 

—1 - -i - — 1 1 1 1 1 r“ 

u 111 w 1 11 111 iv 1 . tr m 

L-hw-J 1 — — 84 — L— * 


gap. the Japanese currency 
funfler appreciated against the 
US. dollar. 

The current Higher yen /Tower 
dollar trend is anhkely lo 
change' in the near fixture be- 
cause of the renewing factors: 

—The higher dollar greatly 
lowered the competitiveness of 
American manufactured goods 
and agricultural products, 
stimulating the protectionist 
movements. 

-The I S. seemingly has be-- 
come a debtor nalioo because 
of expanding current accdunt 
del writs ever since 1983. In 
order to prevent the externa) 
debts from snowballing, the 
country must keep the dollar 
lower. 

— Concerted actions by major 
industrialized countries will 
continue to support the correc- 
tion of (he higher doHar. 

Under these circumstances, 
there is a strong possibility that 
the yen will be quoted at 
around 200 against the dollar 


Domestic demand-led 
economic g rowth by the 
higberven 

The yen has surged amid a 
slow-down in business expan- 
sion. How big is the impact of 
the higher yen on the Japanese 
economy? 

First of all. the higher yen 
helps correct (he external efis- 
equilibrium and ease protec- 
tionist movements on the pare 
of trading partners. The higher 


yen- aber curbs Japan's exports 
became of the relative decline 
in Japan's competitiveness, and 
promotes imports. On die pert 
of trading partners, they cart 
curb imports and promote ex- 
port*. in addition, the higher 
yen promotes Japanese edr- 
po rations to set up overseas 
facilities- because direct iflvesr- 
ment becomes more attractive 
than exports This leads toa nar- 
rowing of Japan's trade surplus. 
These developments are favor- 
able from Ihe viewpoint of ex- 
ternal equilibrium, but they 
work lo lower the economic ' 
growth rale. 

Secondly, the higher yen con- 
tributes to cooling prices. 
Already, wholesale prices in 
October fell 3.2 per cent from a 
year earlier. A decline in 
wholesales prices will gradu- 
ally affect- consumer' prices. 

Thirdly, cooling of prices will 
stimulate consumer spending - 
and other domestic demand. 
However, an adverse impact of 
stagnant exports on domestic 
demand cannot be Overlooked. 

Overall, the higher yen witf 
play a lead mg role in guiding 
the Japanese economy from the 
"export-led growth" to the 
“domestic demand-led 
growth." In due course, how- 
ever. the Japanese ecommjy. 
which has already been in a 
slow-down phase, might further 
lose its vigor. To prevent this 
from happening, promotion of 
domestic demand will be the 
biggest task facing Japanese 
policy makers. 
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Talk it over with DKB. 
The international bank 
that listens. 
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swallow our drinks 


- Above you see the statement Argyll made to their 
shareholders just 5 months ago. 

It was their justification for selling off their Loch 
Lomond distillery. 

Reduce investment in Scotch whisky? 

Their current song and dance about a takeover 
certainly gives the lie to that 

The gentlemen seem to be for turning. 

Such about turns may be par lor the course in 
Argyll’s retail outlets-There, a product is here today and 
gone tomorrow. 

Not so in the international drinks field. 

Building premium brands takes time. Changing 


tack every few months in the whisky markets of the 
world spells disaster 

One wonders too, just how many of Argyll’s 
present policy statements would be disregarded when 
it suited 

Not that they seem to have much in the way of 
policy for the future of our drinks business. 

We believe their offer document contains much 
unsupported argument and hollow criticism. 

Mind you, they do claim to have magical 
marketing skills that can conquer alL 

Funny, these skills didn’t seem much in evidence 
on the bonnie banks ofLoch Lomond 




SBHmujS 


pic 


This advertisement is published by The Distillers Company pie, whose director* I including ihnse wl to have delegated detailed supervision of this advertisement i have taken all reasonable care to ensure 

that the fiets stated and opinions expressed herein ate I air :uid accurate. Each of the directors, accepts responsibility accordingly. 









14 


Financial ’nines Tuesday Deconber 24 1985 


UK COMPANY NEWS 


Distillers hits at Argyll’s 
use of political advisers 


BY CHARLES BATCHELOR 

Distillers, the Scotch whisky 
group which is fighting a £J.9bn 
takeover bid from Argyll Group, 
the supermarkets concern headed 
by Hr James Gulliver, hit out 
yesterday at the bidder’s use of 
political advisers. 

It emerged over the weekend 
that Argyll had been using Mr 
Alex Fletcher, former minister 
for corporate and consumer 
affairs at the Department of 
Trade, for advice on general 
Scottish questions. Hr Fletcher 
is MP for Edinburgh North. 


make sure we cannot bring any 
of our views to Parliament 1 * 

Hr Connell said that Argyll 
could also call upon Mr Cransley 
Onslow chairman of the Conserv- 
ative 1622 Committee, who is a 
director of the company. 

Mr David Webster, an Argyll 
director, said Mr Fletcher was 
one of a number of advisers 

retained on Scottish matters 

while Hr Onslow had been on 
the Argyll board for a number of 
3-ears. 

“Any consultant receives a 

» D "* d ‘SSSSS.- f "we“h.4 

made no secret of the fact that 
Mr Onslow is on our hoard nor 
have we sought to hide the fact 
that Mr Fletcher has been 
advising as.” 

One of the main planks of 
Distillers' defence is what it 
believes to he the high level of 
gearing which will result at 
Argyll, which is smaller than 
Distillers. 

Distillers feels there would be 
pressure on the merged group. If 


director, ashed yesterday: 
are the rules for the payment 
of people who have been advis- 
ing Government? 

"What inside knowledge do 
these people connected with 
Government, the Office of Fair 
Trading and the Department of 
Trade and Industry’, have? 

“Clearly. Argyll have spent a 
great deal of time establishing 
political contacts and have timed 
their bid over Christmas to 


the bid ware successful, to make 
short-term decisions which 
would damage the long-term 
market position of Distillers' 
brands. 

Argyll was at pains to prove 
that its bid would not be fin- 
anced in the same way as the 
£1.8bn Wd from Elders DEL of 
Australia for Alfaed-Lyoos, the 
British foods and drinks group. 

The Elders’ offer was referred 
on December 6 to the Monopolies 
and Mergers Commission so that 
the financing of the deal could 
be investigated. 

The Argyll offer for Distillers 
will comprise 72 per cent 
Argyll shares and only 28 per 
cent cash financed by bank 
borrowings, Argyll argues. 
While the Elders' offer was 
initially a consortium bid this 
has not been the case with the 
Argyll offer, it added. 

Argyll denied yesterday that a 
takeover would lead to fob 
losses in Scotland or the sale of 
the Gordons Gin business. 


Lionel Barber analyses the rescue packages for UK helicopter group 

The war of words over 



Plessey set January deadline 


BY CHARLES BATCHELOR 

GEC, Britain’s largest elec- 
tronics and electrical A-oup, 
yesterday sent out the formal 
offer document detailing Its 
£1.18bn takeover bid for its 
smaller rival, Plesse.v. 

Unusually. GEC gave Plessey 
shareholders four, weeks— until 
January 20 — to respond to its 
offer. 

The 32-page offer document 
reiterated the industrial and 
financial arguments first set out 
in GECs initial bid announce- 
ment of December 9. The docu- 
ment was marketdly sober in 
format at a time when bid docu- 
mentation has been becoming 
increasingly colourful. 

Plessey responded that its 
board's “ unequivocal and 
unanimous advice " was for Its 
shareholders to reject " the 
palpably inadequafe offer.” 
Plessey promised to write to Its 
shareholders early in the New 
Year with its detailed reply'. 

GEC was at pains to emphasise 
the benefits to the British elec- 


tronics industry of Its bid as wen 
as the advantage to the share- 
holders and employees of the two 
companies. 

Plessey viewed this approach 
as reflecting the political dimen- 
sion involved in a deal which 
could bring together two import- 
ant defence and communications 
equipment suppliers. 

GEC said a combination of the 
two companies would enhance 
the UK’s capability to compete 
more effectively with foreign 
companies in the telecommunica- 
tions and electronics industries: 
It would more strongly assert 
the British presence technically 
and commercially in the world. 

“The combination of telecom- 
munications Interests of both 
companies has been discussed 
over a number of years but pro- 
gress has always been halted 
because of PJessey's understand- 
able view that the transfer to 
a joint venture of such a large 
part of its total activities would 
emasculate its business,” GEC 


chairman Mr James Prior wrote. 
“A complete combination of GEC 
and Plessey would make this 
concern irrelevant.'* 

GEC pointed to what it called 
its "pivotal role” in bringing 
about change in the UK elec- 
tronics Industry because of the 
scale of its operations and its 
record of successful manage- 
ment . 

GEC asked shareholders to 
disregard an earlier statement 
by Mr Prior at Its September 
annual meeting that full year 
earnings per share would be up 
on 1984-85. ft was Impracticable 
for GEC's auditors and financial 
advisers to report on tins re- 
mark, It said. 

GEC is offering 3 30p cash, one 
new ordinary share and £1.60 of 
nominal of 7] per cent con- 
vertible loan stock for every four 
Plessey shares. GEC’s shares 
were unchanged at 166p yester- 
day. value its offer at 161-5p. 
Plessey was unchanged at 174p. 


THE £73m European rescue plan 
for Westland unveiled last 
Friday represents a marginal 
improvement on the rival 
Sikorsky/Fiat offer backed by 
the Westland board and its 
bankers, City observers said 
yesterday. 

However, opinion is keenly 
divided on the respective merit 
of both offers in the key area of 
sub-contracting work and 
collaboration, which both sides 
claim would secure the ailing 
company’s short and long-term 
future. 

The main advantage of the 
European offer covers the finan- 
cial package offered to West- 
land’s shareholders and its 
bankers. National Westminster 
and Barclays. 

According to the terms, devised 
by Lloyds Merchant Bazik. West- 
land would make a two-for-five 
rights issue to existing share- 
holders at 55p per share, raising 
£13.05m. Those shareholders who 
take up their rights would also 
receive free warrants to sub- 
scribe at 85 p per share on a two 
for-five basis at any time until 
De'iunber 1996. 

Under the Sikorsky/Fiat pro- 
posal, testing shareholders are 
being asked to subscribe to two- 
for-five rights issue at the 
slightly higher price of 6Qp. 
raising £14. 2m. The rights issue 
was underwritten by City insti- 
tutions last Thursday. 

A separate aspect of the Euro- 
pean package, highlighted by 
Lloyds last week, Is that West- 
land's bankers are only being 
asked to convert £23m of cur- 
rent debt into convertible pre- 
ference stock. Under tbe 
Sikorsky /Flat plan, approved by 
the banks subject to next 
month’s EGM, the banks would 
convert £28m of current debt 
into loan stock and redeemable 
preference shares. 

The sweetening of the terms 
proposed to the banks is made 
possible by British Aerospace 
and GEC the two Britfch 
partners In the five-strong Euro- 
pean consortium, agreeing to 
subscribe for 2.5m 8 per cent 
cumulative redeemable prefer- 
ence shares, which would cut 
Westland's bank borrowings by 



A Sikorsky Black Hawk hettcopter—regarded. by Westland 
as a winner 


£5m. 

In addition, the late entry of 
GEC Into the consortium — which 
also includes MBB of West 
Germany, Agusta of Italy and 
Aerospatiale of France — has 
allowed the Europeans to put 
up slightly more money fax new 
share capital, £37 jm compared 
to £3Qm. The total reconstruc- 
tion. package is worth £73 Am, 
compared to the Slkorsky/Fi&t 
rescue estimated at £722 m. 

One further advantage claimed 
by the Europeans la that, on full 
conversion of rights, existing 
shareholders would hold around 
63 per cent of Westland's equity 
— the consortium 21 per cent, 
and the banks the balance. 

Under the SXkorskyFiat plan, 
the new partners would have an 
option to subscribe to sew 
shares which, in certain circum- 
stances, would give them 39-9 
per cent of the equity. On full 
conversion of rights by all 
parties to the deal, Sikorsky and 
Flat would hold only 35 per cent 
of the company. 


Westland's ad via 


tiers. 

Brothers, have played down tbe 
slightly larger foreign holding in 


Westland, saying ft shows the thrett^sgeK jmt by Ampatfge 


unproven marketability." 

By contrast, Westtoatf.jjbeves 
i. his a winner in SlKOWy* 

ssats^.W 8 

number of territories. _ k 

the 

company's hands would not be 
hyescessive dependence on 
the Europeans for worts, say 

^Westland also believes th-ri 
the Ministry of P®*® 1 n “ * 

need a^«w range of 10- tonne 

Sr“ BF V s 

Sftant British government 
statements Iasi week. . 

The first came last Monday 
Whan MF Leon Brlttan. , trade 
lad industry secretary, told the 
House of Commons that the 
British- government was not 
bound “ by the re ceqt National 
*wxt five years- • • • -Armaments Directors of the UR. 

^BeMod tbftpromlses lies the France, West. Germany andltolF 


Mr Miflimt* HesettUftOt 

Defence Secretary 


Lizard. UHm man hours work over the 


_ _ recommendation that certain 

partners^ commitment to” the last week, that It would' Witt helicopter requiretneots^^o^ 
©mopSw. Critics, however, have draw some 350.000 mamufaetur- In fut £ re .°° J £,£? “fj s {S to 
argued that it raises tha threat , tow man hours work per a n nu m aircraft designed and mint m 
of Sikorsky and Fiat assuming rirauid Westland chaos© tha 
control in the future.. SiTOrsky/Ftat option, ■■ ■ ; 

Far more controversial Is the Spread over fly© years, this 
amount of work offered to West- enables tbe 
land under the two deals, with sortium to argue that. Wretiwd 

would suffer a net loss of 75Q.0Q9 


both sides claiming their pro- 
posals are much superior to the 
other. 

For example, Aerospatiale and 
Agusta say they are offering to 
commit additional manufacturing 
work amounting to .around 
S7QJ00Q man hours over three 
years in 1987, 1968 ami 1968. In 
addition, Agusta says It is now 
wiUiogto increase Its previous 
Offer of 120,000 engineering man 
hours between 1987-88 to 300.000. 
In total, deluding a British 
Ministry of Defence order for a 
further six Sea King fceHcemer* 
for delivery in 1990, the Euro- 
peans claim they are offering 


man hours. 

But both Westland and its 
advisers have met three claims, 
with powerful counterargu- 
ments. 

For example, tbe promise of 
additional subcontracting work 

spread. ever five j®, ts not 

guaranteed but Is subject to the 
vagaries of the warbft EquAta. 
Sir John Cuckney, Weatiaod'n 
chairman, has said that tha 
European offer of participation 


■Europe. 

•The second came last Thurs- 
day when the Prime Minister at 
Question Time made it dear that 
defence procurement decisions 
were “the responsibility of the 
government as a whole.’' a move 
which appeared to rule out any 
attempt by Mr Heseltine _to 
sweeten the European offer 
through MoD orders. 

• Despite the war of words, the 
test will be how tha Westland 
board, its bankers, and, most 
importantly, the shareholders 
view the respective cases. 

As one major Institutional 
shareholder put it yesterday: '* in 
the last resort. It comes down 


tot two helicopter project*, the. to hard cash and firm guarantees 
Mark 2 versioa of AerospatieTs on the future of Westland. _ 
Super PuraTimd tiw^ESE ^political argument is just 

Involves helicopters of M w yet a distraction. 


And James Buxton looks at the ‘Libyan connection 5 


BAT’s chief 
quits board 
of Molins 

By Charles Batchelor 

Mr Patrick Sheehy, chairman of 
BAT Industries, resigned 
yesterday from tbe board of 
Molins, the manufacturer of 
cigarette • making machinery 
which last week failed in a £50m 
management buy-out attempt. 

BAT denied that Mr Sheehy’s 
resignation reflected an immi- 
nent move at BAT'S 29 per cent 
holding in Molins. 

Tbe tobacco group said Mr 
Sbeehy’s move followed an 
earlier indication that Molins no 
longer formed part of its long- 
term strategy which meant it 
was inappropriate to have a dir- 
ector on Molins board. 

The change in BATs policy 
towards its holding in Molins 
was a major factor in the com- 
pany's management putting 
together the buy-out plans 
BATs policy towards its 
Molins* stake is that it is its 
present Intention not to sell the 
shares at any price below 170p 
— the level of the management 
buy-out. 


RHP stake in SPP 

RHP, the precision engineer, 
has acquired a 12.6 per cent 
stake in SPP tbe fire fighting 
equipment company which only 
came to the market in November. 
SPP used to be pan of Booker 
McConnell which sold it to its 
management for £9.3m in 1983 — 
it rejoined the market valued at 
just under £20m. 

Tbe company stressed yester- 
day that it was determined to 
remain independent Over 50 per 
cent of the shares are owned by 
the management 


Low & Sonar’s increased 
offer wins Cole approval 


BY DAVID GOODHART 

Low and Bonar. the Dundee- 

based packaging group, yesterday 

announced it bad concluded an 

agreed bid for the Cole Group 

after increasing its original offer 

by nearly one-third. . 

The offer of one Low and 
Bonar share for one Colb values 

the plastics and electronics com- 

pany at £10.5m on the basis of 
Low and Bonar's mid-market 
price of 328p last Friday. 
Yesterday its share price fell lp 

to close at 326p while Cole leaped 

41p to close at 321p. 

Low and Bonar first bid for 

Cole at the end of October when 

it offered 260p cash for each 

share, valuing the group at 
£7.8xn. The cash offer for the 
new recommended bid is 310p. 
Mr Roland Jarvis, chief execu- 

tive of Low and Bonar. said that 
there was a powerful industrial 

logic with the deal, particularly 


in electronics and plastics. 

Low and Bonar, which already 

owns 27 per cent of Cole, plans 

to introduce technology, 
developed in its Canadian 
plastics subsidiary. Into the Cole 
plastics companies. 

The latest deal ends a busy 
year for Low and Bonar which 

made four disposals in the first 

six months — netting about £i2m 

— and in the subsequent sir 

months has made four acquisi- 
tions. Last week it announced 
it had acquired the Bemrose 
Corporation for £8.85 cn. 

Cote Is expecting to announce 
pre-tax profits of about £lm for 
this year. To the year end 
December 31 1984, Cole made 
£278.000 pre-tav on turnover of 
£23£m. Low and Bonar recorded 

turnover of £9&8m and profits 

of £6-06m In the first six months 

of 1985. 


FIATS proposed participation 
in the Westland rescue has 
come under fire in the House 
of Commons because of the 
Italian multinational's 
“ Libyan connection.*’ 

The Libyan government's 
stake in Fiat, held by the 
Libyan Arab Foreign invest- 
ment Company, amounts to 
aboot 14 per cent. But it is 
not new: the original stake 
of 9 per cent was acquired 
national publicity in Decem- 
ber 1978. when Fiat wag 
seriously short of capital and 
the Opce states were seeking 


overseas Investments. 

Since then, die Libyan 
Arab Foreign Investment 
Company, interest bag been 
increased, and now amounts 
to 15.19 per cent of Flat 
ordinary shares and 13.08 per 
cent of Fiat preference 
shares. 

The Libyan have always 
subscribed to capital in- 
creases. The Libyan institu- 
tions have for nine years been 
the biggest slgle shareholders 
in Flat after JFL tbe holding 
company controlled by tbe 
Agnelli family, which fegs 31 


per cent 

The Libyans have two 
two members on the board of . 
Fiat But the Libyan Institu- 
tions have never been in- 
volved in either strategic 
decision-making or the day-to- 
day management of Fiat, and 
both the company and know- 
ledgeable outsiders stress 
that the relationship be- 
tween the Libyans and Flat is 
purely finanejaL 

Observers here point out 
that the Libyan connection 
has never prevented flit 
from doing business either 


with the US government ur. 
with US companies ip sensi- 
tive fields such as defence. 

. For example, ■ Flat ha s a 
controlling Integral In Italy's 
largest rocket and munitions 
company, Snia BPD, which is 
Involved In US contracts. 
Flat la also working with 
Rollfi-Royee on the RB 199 
engfne fpr Die new Tornado 
lit- • 

'Under the Sikorsky /Fiat 
hid for ft- stake in Westland. 
SDfnrshy would take 15 per 
.cent,, of . Westland: and. Flat 


144'per cent. 

There have been persistent 
reports in recent weeks that 
the libyan/Arab Foreign 
Investment Company is dis- 
cussing tbe possible disposal 
of its stake in Flat. 

The Libyan stake la Flat 
has never been a serious poli- 
tical issue in Italy. 

At the time it wap taken, it 
caused a jump of more than 
20 per cent in Fiat shares' on 
the Milan stock exchange, and. 
the only objection (o It came 
from the left-wing of the 
Italian political spectrum. 


Albert Usher expands in 
US with purchase of Ziff 


French Kier document criticised 


Mr Brian Beazer. chairman of 
the fast-growing housebuilding 
company C. H. Beaxer, yester- 
day described as “a mixture of 
rhetoric and fantasy** the com- 
ments made by French Kier in 
Its defence document resisting 
Beazer’s £ll3m bid- 

Mr John Mott, French Kier 
chairman, saiij the Beazer 
management was overstretched 
and the board largely composed 
of people with an accounting or 
merchant banking background. 

Mr Beazer retorted in a letter 
to French Kier shareholders 
yesterday that four of the five 
executive directors have spent 
all their working lives in the 
building industry. 


He added that French Kier 
had not even attempted to refute 
the argument of industrial logic 
because it was clear that it 
did make sense to reduce 
French Kier's dependence on 
the volatile contracting business, 
and it had, in fact, tried and 
failed to do so itself. 

Mr Beazer writes: “You are 
faced with the choice of staying 
with a contracting based organi- 
sation, with its attendant risks 
and apparent inability to suc- 
cessfully diversify, or becoming 
part of a major UK construction 
grouping with a sound spread of 
risk and contribution,** The 
offer has been extended to 
January 2. 


BY MARTIN DICKSON 

Albert Fisher, the fast-growing 
fruit and vegetable distributor, 
yesterday announced a major- 
expansion of its US interests 
with an agreement to buy Ziff, 
a disposable paper and plastic 
products distribumr, for between 
jl5m <£ia<m) and 520m. 

Fisher, which raised £X4m 
through a one-for-three rights 
issue in October, said the 
acquisition was an important 
step towards its goal of distribut- 
ing a range of food and other 
products to customers through- 
out the US, It wanted to cash 
in on a trend among retailers 
towards “one stop buying - — i 
purchasing a variety of goods 
from a single wholesaler. 

Ziff markets and distributes 
disposable paper and plastic pro- 
ducts to the food service indus- 


try in the north-east of the US 

The family owned company 
employs 175 people and its pro- 
duct range includes paper and 
plastic* cups, plates and -cutlery, 
towels apd food containers. It 
is claimed to be the leading 
distributor of such products to 
its area, which comprises New 
York and the six states in New 
England. Ziff has seen its net 
profits rise from $L12m on turn- 
over of 520.34m in 1981 to S3.7m 
on $3L28m turnover, in 1985. 

Fisher will pay an initial 815m 
for Ziff — 813.5m in cash and the 
balance with an Issue of 806.000 
new shares, which tbe vendors 
have agreed not to sell for two 
years. Depending on future 
profits, performance, the total 
consideration could reach 520m. 
Ziffs net tangible assets last 
June totalled 584m. 


James Ferguson plans 
£0.6m share placing 


NOTICE OF REDEMPTION 
To the Holders of 

SOCIETE NATIONALE DES CHEMINS 
DE FER FRANCAIS 

Floating Kate Notes due 1988 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of Paragraph 4fh> of the 
above-described Notes and Section 6 of tbe Fiscal and Paying Agency Agreement dated as of 
April 28, 1982 between Societe Nationals des Cbemios de Fer Franca is and Morgan Guaranty 
Trust Company of New York, Fiscal and Paying Agent, Societe Nationole des Cbeminn de Fer 
Francois intends to redeem on January 30, 1986 all of Its Floating Rate Notes duo 1988 at 8 
redemption price of 100' £ of the principal amount thereof. 

Payment will be made in U.S. dollars on and after January 30. 1966 upon pwnwit a t in a and 
surrender of the above Notes with coupons due April, 1986 and subsequent coupons attached, 
subject to applicable laws and regulations, either (a) at the office of tbe Fiscal and Paying 
Agent in New York, or t bj at the main offices of Morgan Guaranty Trust Company in London, 
Brussels, Frankfurt am Main and Paris, the main office of Swiss Bank Corporation in Basle, the 
main office of Morgan Rank Nederland N.V. in Amsterdam and the main office of Kredietbaak 
S.A. Luxembourgeoise in Luxembourg; Payments at the office of any paying agent outside of the 
United States will be made by check drawn on, or transfer to a United States dollar account 
with, a hank in the Borough of Manhattan, Gty and State of New York. Any payments made by 
transfer to an account maintained by the payee with a bank in the United States may be subject 
to reporting to the United States Internal Revenue Service (IRS) and to backup withholding at 
a rate of 2XKi if payees not recognized as exempt recipients fail to provide the paring agent with 
an executed IRS Form ty-8, certifying under penalties of perjury that tbe payee to not a United 
States person or an executed IRS Form W-9, certifying under penalties of perjury the payee’s 
taxpayer identification number I employer identification number or social security number, _as 
appropriate) . Those holders who are required to provide their correct taxpayer identification 
number on Internal Revenue Sen-ice Form TP-9 and who fail to do so may also be subject to a 
penalty of $50. Please therefore provide the appropriate certification when presenting your 
securities for payment. 

Notes surrendered for payment should hare attached all uniualureu coupons appurtenant 
thereto. Coupons due January, 1986 should he detadied and collected in the usual manner. 

On and after January 30, 2986 interest shall cease to accrue on the above Notes and all 
conditions precedent to such redemption shall have occurred. 

SOCIETE NATIONALE DES CHEMINS 
DE FEK FRANCAIS 

Dated : December 23, 1983 


James Ferguson Holdings, a 
loss-making knitwear, property 
and financial services group, 
announced plans for a £600,000 
share placing and the acquisition 
of a property company controlled 
by its recently appointed chair- 
man, Mr David Mitchell, and 
chief executive, Mr Guy Cramer. 

Mr Mitchell and Mr Cramer 
took over at the bead of the 
group last July after Cramer 
(Holdings), a Bradford-based 
investment company, acquired 
11.73 per cent of Ferguson's 
capitaL At the time, they pro- 
mised a review of the group's 
activities. 

Ferguson shares were sue- 
pended to September at a price 
of 12p pending a "substantial 
acquisition. n Hie company said 
yesterday It planned to return 
to a listing from January 15. 

It proposes to buy Property 
Pension, which is controlled by 
the interests of Hr Mitchell and 
Mr Cramer, for a consideration 
of 8.5m new ordinary lOp shares 
to Ferguson. Property Pension’s 
interests include a freehold pro- 
perty in Scarborough, the 
Futurist Complex, valued at 
£965,000 by St Quin fin, char- 
tered surveyors. 

The company is also placing 
6m new ordinary shares at par 
through Rensburg. Following 
the acquisition and placing, 
former shareholders of Property 
Pension will own 48.16 per cent 
of the enlarged group’s share 


capital. The net asset value wiU 
be 5fip a share, compared with 
a deficiency of 2p a share at 
September 30. 

Ferguson also produced its 
results far the year to last 
March, showing a pre-tax loss of 
£172.000 (£179,000) on turnover 
of £413,000 (£607,000). There Is 
a loss per share of 2.84p (4.68p). 


Full support 
for Exco plan 

By Charles totctokl 1 • 

Exco International, the money 
broking - group, yesterday won 
overwhelming shareholder sup- 
port for its plan to untangle its 
joint ventures with British * 
Commonwealth Shipping, the 
transport and fteanetd s*r?fces 

group- • ‘ \ ’ 

Shareholders voted unani- 
mously in favour of the ' plan 
at an extraordinary meeting, 
while a subsequent count of 
proxies cast showed the owners 
of 72.9m shares to favour with 
just 103,000 against, 

Votes in favour amounted to 
31 per cent Of the equity with 
just 0.04 per cent- against. Even 
if Tan Sri Khco Teck Post,, the 
Malaysian businessman who has 
built up a 355 per cent stake 
to Exco, bad voted against the 
deal it would still have been 
carried. 

Tan Sri Kboo agreed last 
week to abstain from voting on 
this issue after Exco met his 
wish for three boardroom scats, 
including tbe deputy chairman 
ship for himself. 

Exco is exchanging its 501 
per cent holding in Gartmore 
Investment Management, and a 
40 per cent stake tot roull 
venture capital company, Piadta, 
tor B & Cb 30 percent holding 
to London Forfaiting Company. 

Exco's shares were unchanged 
at 203p yesterday. 


May & Hassell recovers 
and returns to profit 


AFTER incurring losses of 
£L02m in the second half last 
year. Hay -and Hassell. Bristol* 
based, timber importer, staged 
a recovery to the six months to 
September 30 1985 and returned 
pre-tax profits of £153,000. In 
the corresponding period last 
year the group had unfits of 
£Llm. 

Mr Peter Alley, the chairman, 
says that in view of the difficult 
circumstances over the past 12 
months, tile directors have 
decided pot to pay an interim 
dividend— J.6p lost time— but. 
barring unforeseen dreu in- 
stances. p final dividend will be 
paid. Last year’s final was 2.15p. 

• Stated ea rn i n gs per 25p share 
fell from 9 Cp to L6p to the six 
months under review. 

Mr Atlcy says in the short- 
term margins are improving; 
the October and November 
management accounts are en- 
couraging and, depending on. the 
winter, the second half year's 
trading will be better. 

In the medium term. 1986 and 
1987 are promising. Stocks are 
to balance. He says further 
rationalisation ... costs wiU be 
incurred, but, these will not be 
exceptional. .Stability to exchange 
rates wpuld provide more confi- 
dence. • 

Group turnover in the first 
half rose from £42£4m to 
ftedtablttitare »■* a toll from 
£2.37m to' £2.18(n in operating 
profit. Interest payable increased 
from £L27m to £2. 03m. No tax 


£L27m to £2. 03m. 
(£200,000) was payable. 


Profit 


available for appropriation was 
£152.000 against £881,000. 

• comment 

The mart encouraging thing 
about' May & Hassell's Interim 
results is that they are not quite 
as disappointing as Brownlee's, 
, or Phoenix Umber's. In a dif- 
ficult six months in which the 
strength of the pound crushed 
already depressed margins. May 
& Hassell managed to get away 
with only a small reduction in 
operating profits. Its results 
make sorry reading hut no worse 
than- the market had been anti- 
cipating and the shares held 
steady at 8 9p. The increase in 
turnover came entirely from the 
bunching of -revenues from Vic 
Hallam’s Falkland* contract, 
while the other manufacrureriag 
subsidiary, Allan Brothers, 
barely broke even oq lower turn- 
over, which was depressed by a 
slowdown to Government expen- 
diture. Meanwhile, the high 
level, of borrowings Is more of a 
problem than ever at nearly 150 
per cent of shareholders Buds. 
This ill-equips Hay A Hassell to . 
deal with any adverse movement 
In interest rates or in curren- 
cies, or any further set backs 
from its subsidiaries. Barring 
any such calamities, however, 
profits of about £750,000 this year 
seem within reach, implying a 
p/e ratio of 14. The rating 
owes much to extravagant hopes 
of a bid from Del tec Securities, 
which owns about 15 per cent 
of. the shares. 
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Sxmonthsto 
• -30 September 1985 

Change from 
previous year 

Sales 

. $A/79 r 0 million 

+ 16.8% 

ftpfit before fax * , .. 

;$A 51.4 million 

• +28.9% 

Profit aftertax and minorities 

$A 26.5 million 

+20.4% 

• Earnings per share ■ 

$ 17.2 cents 

+ 16.4% 


The James Hardie Group - one of Australia's largest manufacturing enterprises.- . 

□ recorded higher martens and profits in all major Australian and NevvZoaland operations 

□ declared a steadyjntenm dividend c# 1 1.0 cents per share on capital recently increased by a one+>r-five bonus 

□ arranged to sell its Indonesian operations and has provided $225 million as an extraordinary loss 

□ recently mode o syccessfyl first issue under a new $U5 JQQ million fromissory Note facility within Australia 


For further infamation on the Group, phase write to the <_ 
at James Hardie Industries Limited, 65 fak Street, Sydney ! 
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Financial Times Tuesday December 24 1985 

Lower oil f 




prices 

From Mr M. Roberts. 

♦Jnn^T? concentrating atten- 

SSSs nP h ? pure, y .fiscal implica- 
°* lQ wer on prices, ihe 
S!2? ,or , risks diverting 

finSSfr from , broader 
implications for economic 

policy. While it is true that, 

Sm'ptim ar a bitra . ry ■ target for 
ine rsuK, a reduction in oi! 

revenue will reduce the room 

for tax cuts, the fall in the OH 


Letters to the Editor 


But it would also be a mistake 
for the rhetoric of the ami- 
inflation stance to impede the 


policy of his Institute, but, I 
repeat, has not as yet been the 
subject of any debate in in- 
terested circles or in the stand- 
__ m ing advisory committee, 

ll/llfnf The correspondence in your 

Ulv JL/UllUl columns since publication of Dr 

— — ^ — - Hermann's article might suggest 

to- the uninformed reader that 
there was a body of general 
public opinion in support of the 
proposal. With respect to your 
correspondents, however, I 
stock multiplied by its current would suggest that a declaration 
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price could prove a blessing in transition to the post-oil era. 

H I ccrri i pa " rWix- L._ : i _ .. < _ #> 


La ing and Cruicfcstaank, 

7 Copt hail Avenue, EC2. 


disguise. Opec has provided a taste of 

In particular, the Chancellor things to come, and the Chan- 
now has a golden opportunity cellor's best response will be to 
to take the UK into full mem tak ® the UK Into the BUS at a 
bership of the European lower exchange rate as quickly 
monetary system without sacrt- as PO“ihle. 

Being the anti-inflation strategy Malcolm Roberts. 

Such a favourable background 1 (Chief economist), 
for entry is unlikely to recur Using and Cruicks 
before the next election. ” Copt hall Avenut 

. ?.H5 p , ose th e oil price drops 
to $20 by the spring. Our model 
of the economy, whose proper- CoDVriebt 
ties are not dissimilar to those- .. Vr “ 
of the Treasury's model theft 

SrSVar™ f >r Mr M Dwif i 

i JSs’SSi w 

But offsetting action is Th^Deerhumer^ 
neither necessary nor desir- Th* win ’ w 

able. The drop in the rate EarthAll^ann ^ 
against the dollar will allow S' 
about three-quarters of the loss KgSa 
in oil revenue to be made up 5S?; e - v, dcotapes ( 
in sterling terms and taxcuts TE ,s w,de fP r «« 

need not be abandoned. 

Equally important, a fall in “SH \£& P ra£?d« 
the rate to DM 3.30 will at long l e ,e behavior ° 
last bring a “competitive” 4 , 


market price. The current mar- 
ket price is that which equates 
marginal sellers with marginal 
buyers. It is not the price which 
would obtain if the whole hind 
were sold. 

Any stock’s market price Is 


of interest would have pre- 
sented your readers with a 
fairer picture. Lest there 
should be any doubt about the 
matter, the letters you pub- 
lished on December 10, 14, 18 i 
and 19 were all from chartered 


QMS 717373 — — 

- 6“ Bearn 


SSE^ 33 3 If 


determined by the generality of patent agents, in various ways 
(marginal) investors dealing in supporting their president's 


that stock, having a spectrum 
of differing taxation, security, 
matching, marketability, imme- 


(quite open) letter of Decem- 
ber 11 on the same subject. 
The proposal concerning 
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theft 


given pension fund are particu- h a s potentially far-reaching 
lar. It is nonsense to assume effects, of which the possibility 
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From Afr M. Deeley 
Sir,— -People I know “ own " 

pirated copies of films I have scheme about to wind up and 
Sv? n Cu l SUC ^ as Bla derunner, purchase annuities in the open 
The Deer-hunter, The Lalian Job Market, the curent market 
|°t h Th i, 1 M,0 1 Who Fell. To va iue is the appropriate raea- 
Earth. All. apparently, titles sure of any surplus. For the 99 
P , COple 10 ea P y /l 0m P pr cent of sSemes not ivS 
rented videotapes or television. ab0 ut to wind up. however, it 


that the value of 3 stock to 0 
fund is the same as that to the 
average investor. 

Different pension schemes 


of reducing the direct cost of 
litigation is only one. What wc 
as solicitors find surprising is 
the suggestion that the Govorn- 



**£S “^“tshouia be invited to put 
scheme about to wind up and / orward proposals in a White 

ESS* &PS2A Paper widioutfiret homing r<s 

presentations from all interested , 
4ni^ e nr W a»!^oi^« P ?nJ e »h?1» Parties. Further, those repre- 1 

sentalions require rather more I 
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This is widespread and since 
there is practically no social or 
moral disapproval of it, it is in- 
creasingly regarded as accept- 
able behaviour. 

But the truth is that such 


it exhaustive treatment than Is 
V L h toJ W £J! possible through the correspon- 


rate against the Eurooean - u e ,ruui - if l ? a L suc ? 
countries who are now by far I f° pyi ?S J s copyright theft and, 
the UK’s larcpsr pirn/iri m-irUr save for the secrecy with which 


the UK s largest export market. 
Having striven — without con- 
spicuous success — to improve 
the competitiveness of industry, 
the Organisation of Petroleum 
Exporting Countries might do 
the job overnight. 

A pre-emptive move into the 
EMS at DM 3.30 would bring 
lower interest rates. German 
short term rates stand at 5 per 
cent, compared with UK rates 
of Hi per cent or more. Even 
if current or expected inflation 
is taken into account, UK 


it can be achieved, is no 
different from any other theft. 

Absent any better method of 

of scheme should' not Sir, — You reported under 

he unduly influenced by cur- “Grant switch will aid London” 
in making films, TV shows or rent price volatility. By Mr (Doc 18) about the Environ- 
ImmMi hSSmI? lh E Keating’s own argument, the ment Secretary’s switch of 
™ P p. iT I h » f , surpluses he perceives would £ 100m to London so that be can 

^A^JSnsu 5 sstt: of 1974 s ^ 

Jene-t: Willi--.'* leuer SBiiTlL 


is irrelevant to the long term 
funding. Far more important 
is the expected future dividend 
stream, its growth, and the re- 
investment yields obtaining at 
future dates. 

Slock market prices may 
fluctuate without a correspond- 
ing change in the scheme's 
i long term liabilities. The pru- 


dence columns of even your 
respected paper. 

C. P. Tootal. 

35-37 Cannon Street, EC4. 
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dent long term financial plan- From Mr P. O'Shea 


Sir, — You reported under 
“Grant switch will aid London” 
(Dec IS) about the Environ-’ 
ment Secretary's switch of j 
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turning income depleted by 
copythefL 

Mr Bradbury Williams’s letter 
of December 12 details a most 
trivial example of how such a 
scheme might minutely disad- 


BSE* ^’ r ?„rSe par lSl 5=5 tfi'SZJ??; 

would necessarily bring UK ^ 1< £f^?£ c ^? ylheft U>at has 


rates down at least two per- 
centage points. 

But the real clincher is this. 
A lower oil price and lower 
interest rates would almost 
counterbalance the impact on 
retail price inflation of a fall 
in the exchange rate. Under | 
normal circu instances the in- 
flationary risk of entering the 
EMS at a lower exchange rate 
would be low; against the back- 
ground of continuing world 
disinflation there is no risk at 
all. Simulations on our model 
suggest that, even at DM3.30, 
retail price inflation will not 
rise above 5) per cent at any 
point during the next two 
years. 

It would be a mistake to 
resist the impact of lower oil 
prices on the exchange rate; 
this much is well recognised. 


widespread copyiheft that has 
to be addressed. 

Michael Deeley. 

S6 Ennismore Gardens, S\V 7. 


Hearing patent 
actions 


From the Chairman, 

Patent Solicitors Association 
Sir, — In bis article on Decem- 
ber 5 Dr A. H. Hermann raised 
a number of interesting 


l.ondon Council as the cause of 
lower rates for next year. 
Watching the Leader of the 
House of Commons that day on 
TV we heard him speak of his ; 
opposition to a compulsory 
register of members’ Interests 
on the ground that the mem- 
bers' traditions of honour were 
sufficient for the purpose. And 
then I wondered what honour 
means and my thought passed 
to morality and I got very con- 
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been the subject of extensive K occurs to me that Parlia- 


Panclnn c,, n j a numoer of interesting to morauiy ana 1 got very con- 

rension Lima questions, many of which have fused. 

Workings been the subject of extensive It occurs to me that Parlia- 

^ debate within interested circles, ment has thought fit to enact 

From Afr D. Wilkinson not least within the Govern- laws and professional organ isa- 

Sir, — Mr G. Keating (Decern- ment's standing advisory com- tions have deemed it necessary 

her 17) stated, “ Both should mittee on patents. to lay down codes of conduct 

consider the true valuation of One proposal, “that any that place stringent restrictions 
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debate within interested circles, ment has thought fit to enact 
not least within the Govern- laws and professional organ isa- 


consider the true valuation of 
the fund, based on current 
market value of its assets . . . ”. 

Once more, he has mlsundei> 
stood the workings of pension 
funds, and I should like to set 


patent action should be heard on persons engaged in the pro- 
and decided by the Patent fessions with a view to ensuring 


Office ” has been the subject of | honourable conduct. Presum- **• 


no such debate. The proposal 
was first put forward by Mr P. 


ably lawyers. accountants, 
doctors, company directors and 
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out for him, in his own lan- R. B. Lawrence, president of many others cannot be trusted 


guage of econometrics, some 


Chartered Institute 


always to act honourably but 


good reasons for not using the Patent Agents, as his own members of Parliament 


current market value. 


private suggestion 


The assets’ market value is journal of his distinguished in- can. 


course, with a few exceptions) 
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Laporte chief executive 
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Mr R.M. Ringwald, executive Bowring & Co (Insurance) while 


chairman and c hief executive of retaining chairmanship of C. T. 
LAPORTE INDUSTRIES (HOLD- BowriDg Reinsurance and his ; 


2W6 to i m all 9t XDM46 MUX 460 
01-441 0245 


IW WaaWTnM ire 
IHCtataHTnatda 
IMtCtataTnaiAa | 
IBHHbtaTnBud 
WtoipTHflHil 


INGS) is relinquishing the role directorship of Winchester Bow- 
of chief executive from January ring. Mr Charles Cullnm and 


I. Mr K. J. Minton, the current Mr Hady Wakefield, who are 
managing director, will be currently deputy chairmen of 


appointed chief executive from C. T. Bowring Reinsurance, will 
the same date and Mr Ringwald be appointed joint chief execu- 
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will continue as chairman. 

* 

Prior to joining Treasury in 
April, Mr Ross Goobey is joining 


lives of that 
January 1. 
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EXETER TRUST has appointed 


James Capel 8c Co. in the New Mr Sidney Procter and Mr 


Year as an international invest- 
ment strategy consultant. 

*■ 

Mr Alas fair Bess Goobey will 


Christopher 

board. 


Hal 11 day 


Mr Peter Dodson has been 


be appointed special adviser to appointed chairman and Mr 
the Financial Secretary on April Michael Gribben managing direc- 


1 in succession to Mr Howard J. tor of the marine division of 
Davies who will be returning to JARDINE G LAN V ILL. Mr | 


McKinsey and Co Inc, London. Gribbin 


formerly 


Mr Ross Goobey joined Klein- development director ac Jarduie 


wort Benson in 1B68 as a 
graduate trainee doing research. 
In 1972 he was appointed invest- 
ment manager at Hume Holdings 
and in 1977 became pensions 
investment manager at 


Insurance Brokers Group bead 
office. 

* 

IMPERIAL CONTINENTAL 
GAS ASSOCIATION has ap- 
pointed Mr Michael Rendle, 
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ACROSS 

1 Caesar’s on the beach; he is 
always up early looking for 
shellfish (6) 

4 Thin Man would find KG ban 
(at Ham) of idiots, and M15 
worst of the three (8) 

10 One must still play on; Ron, 
’e will be put out to grass (7) 

11 As far as I can't elude, is a 
measure of oscillation, but 
I’d like to be further illumi- 
nated (45) 

12 A lord wears a furca — mine, 
presumably (4) 

12 I find bread, meat, and mud 
ant, but there isn’t much 
cake (74> 

15 Cake at a picnic (ha!) saw 
an — er — ally (6) 

16 Commission has _ produced 
Botha fille — vision pro- 
gramme (7) 

20 Master wouldn't let us have 
a plum tart, so weary pie (7) 


I he was a director of Geoffrey the British Petroleum Company 
Moriey and Partners. Mr Ro&s as a nonexecutive director from 
Goobey stood as a Parliamentary January 1. Mr David Mitchell, 


« loft- offer candidate for the Conservative managing director of the Color 

2 ^i 1 “ ntre left after Party in the 1979 General Group and a member of the IC 
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eating (5,4) 

3 Left something to drink (4) 
5 Whisky leads one to be idle: 
you need food (-L4) 


Election and acted as an aide to Gas executive committee, will 


the Chancellor. Mr Nigel 
Lawson, in the 1983 election. He 
has held several offices including 
director of the Scottish Life 


also join the board on the same 
date. 


G Summary effect of mice on I Assurance Company. 


dump (10) 

7 Improvise publicity for 
political party? (2-3) 

8 Surviving navigational in- 
strument with no top (6) 

9 Girl, follower of Philo? (5) 

14 Old charity; Possibly recog- 
nisance is lacking (3,7) 

17 Ache again, perhaps, in 
attempt at disloyalty (9) 

18 Peg’s lot’s dry (8) 

18 Alienate from sergeant (8) 

22 It holds what’s been laid 
(3-3) 


JOHN TOWNSEND UNDER- director, 
WRITING AGENCIES has ap- 
pointed Mr Nicholas Paterson- Mr Dai 
Morgan as a director. appointed 

■* THE W 

PPP (PRIVATE PATIENTS DUDLEY 
PLAN) has appointed Viscount February 


DAVIES & METCALFE has 
appointed Mr Richard Hayes 
Metcalfe as assistant managing 


Mr David Thompson has been 
appointed managing director of 
THE WOLVERHAMPTON & 
DUDLEY BREWERIES from 
February 3 when Mr E. J. 


Boyne to the board from Janu- Thompson will retire as manag- I 


Mr Cards R. Troeger has been 
appointed chairman and chief 


ing director, but will remain 
ebairman. 
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From January 1 UK PROVI- 


executive of DOREMUS & CO DENT has made the following 


from January 1. 
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appointments: Mr R. S. Bignell, 
general manager (management 
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21 ^"wat^ind^Uy^oods 23 Coarse cloth in collision (5) 


Mr Christopher Dollard and services) and actuary ". Mr D. T. 
Mr Harry Spencer-Smith have Flint, general manager (agency 


been appointed directors of and marketing); and Mr J. J. I g* 


cues (0) 25 Tun 1 off a green? (5) 

24 We need the sprint urn or Architect of nest? (4) 
we’ll never grow enough to 
fill our barn (5, 5) 

M*fk of conservative— he’ll Solution to Puzzle No. 

26 Jr/p the old and did the 
new (4) 

28 Kind of art I end to like and 
women to hate («) 

20 Theatre. Ma? Nag. ere to 
take one’s seat before the 
curtain goes up (?) 

30 Obviously it you're JooHng 
for someone top ( U )jtot | 

Ham is better than Blackpool 

(SI . 

31 When one in a fret’s a sack- . 
in-the-mud he may prove to 
be a catalyst (6) 

- Printer's Devilry” 


Solution to Puzzle No. &905 


CHARLES BARKER CITY and Gunning general 
Mr Bill Grandy has become an (investments I. 
associate director. * 

* DEWEY WARREN 

C. T. BOWRING & CO has INGS has appointed 
appointed Mr Philip L. Wrongh- Pointing to the board. 
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ton as a deputy chairman and been a member of the operating 
chief operating officer from company board for the past 


January 1. He will join the three years and has worked for 
boards of Bowring UK and C. T. Dewey Warren since 1977, 


clues each consist of a sentence (whose meaning is 
irrelevant) from which the solution has been omitted, the gap 
and spacing and punctuation sometimes altered: each 
closed up. *P“P v. d e finition-tM>e clue to the solution. 
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To: ALL UNITED KINGDOM SHAREHOLDERS 
You may have read about an unsolicited partial offer by GAF 
Corporation to acquire shares in Union Carbide Corporation in 
the Financial Times dated 19th and 23rd December, 1965. 

UNITED KINGDOM SHAREHOLDERS WILL BE ABLE TO OBTAIN 
COPIES OF DOCUMENTS DESPATCHED TO ALL SHARE- 
HOLDERS. FOR INFORMATION PURPOSES ONLY, FROM THE 
OFFICES OF:— 

Panmure Gordon 8 Co 
9 Moorfields Highwalk 
London EC2Y 9DS 

24th December 1985 
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COMMODITIES AND AGRICULTURE 


US gears up for export drive but 
farmers still face bankruptcy 


LONDON 

MARKETS 


WHEN A financially desperate 
Iowa farmer sbot dead his wife, 
his banker, a neighbour and 
himself two weeks ago. the 
tragedy provided a blood- 


on. according to a formula 
linked to past market prices. 
And the secretary of agricul- 
ture has the authority of 
dropping the loan rates below 


curdling demonstration of the those set by law if he decides 
shake-out under way in the US that such cuts are needed to 
farm belt. compete in world markets. 


current levels ($4.SS a bushel 
for wheat and $3.03 a bushel 
for maize) for the next two 
years and then allows them to 
drop gradually by 10 per cent 
from 1988 to 1990. 


pie. The secretary is required 
to implement an 18 month herd 
buy-out programme for dairy! 
farmers wanting to get out of f 
the business. 

The bill may have profound 
political implications as well. 
Key Senate seats now held by 


Thus, the Secretary can 
virtually do what he wants with 

There are fears that the vio- Senator Jesse Helms, chair- loan rates as long as he is pre- Republicans, may go to Demo- 
lence will spread as thousands man of the Senate agriculture pared to pay for the' higher crats in next year's congres- 

more fanners go broke and the committee warned that the Bill subsidies. But, warned Mr Kika sional election— -ending six years Sentiment remained fnnda- 

banks which have funded them “sends a clear and unm istake- de la Gaiza, chairman of the of Republican control and Pre- 1 mentally bullish, they added, 

over the years fail and merge, able message to countries which House of Representatives sident Reagan's mastery over I but there was seme nervous- 


ON THE coffee futures mar- 
ket the March delivery 
quotation, which gained 
£577.50 last week, was marked 
up another £54 to £2,779 a 
tonne, a new, eight-year high. 
Dealers said, however, that 
this did not reflect the tone 
of the market, which was 
generally slightly lower. The 
March position got out of line 
with other positions on Fri- 
day when it rose only £200 
compared with £240 to £265 
for the others, they explained. 


The US Congress debated end 
haggled for months, but with 
no clear consensus on alterna- 
tives it was unable to produce 
a Farm Bill which will save the 
most deeply indebted farmers. 

In the end Congress faced two 
alternatives: the Administra- 
tion's long-term export -orienta- 
ted policy with lover levels of 
price supports or a scheme, 
favoured by many farmers, 
which would severely limit pro- 
duction in order to raise prices. 
Congress tried to do a little of 
hoth. but the Administration 
furiously fought off any sugges- 
tion of mandatory production 
controls, which would rebound 
on the already suffering agri- 
business sector. When the legis- 
lation emerged from a confer- 
ence committee, the one man- 
datory acreage control provis- 
ion to pass either house — calling 
for a wheat referendum — had 
been made subject to the 
approval of the Agriculture 
Secretary. 

In fact, the many new authori- 
ties granted to the Agriculture 
Secretary is one of the more 
striking aspects of the legisla- 
tion — especially considering 
that the current secretary, Mr 
John Block, has presided over 
the farm programme during its 
four worst years since the great 
depression. 

Under tbe Bill, basic initial 
loan rates for grain will sink 
to $3 a bushel for 1986 wheat 
and $2.40 for 1986 maize com- 
pared with $3.30 and $2.55 
respectively at present They 
can drop still more from 1987 


President Reagan yesterday signed into law 
a 5-year Farm Bill which will win his party 
few friends in the agricultural states. Nancy 
Dunne explains why 


have been using export sub- 
sidies to unfairly increase their 
share of world markets.” 

The secretary also has been 
granted limited authority to 
determine how much acreage 
will be set-aside. With wheat, 
for example. If carryover stocks 
exceed lbn bushels, then at 
least 15 per cent of a fanner’s 
land must be taken out of pro- 
duction to qualify for benefits. 
However, the secretary can 
order a 25 per cent set-aside 
with 2.5 per cent of tbe diver- 
sion paid for with commodities 
from government stocks. 

The secretary also has tbe 
discretionary authority to offer 
a “target option programme'' 
under which a farmer would 
be paid higher subsidies for 
taking more land out of produc- 
tion. Or Mr Block- can select 
another plan with varying sub- 
sidy levels designed to con- 
centrate benefits on medium- 
sized farms. 

While landing the Secretary 
with all kinds of sebemes he 
probably will ignore, the Con- 
gress refused to grant him the 
large cutbacks in target prices 
(which set subsidy levels) that 
he had requested. Congress 
kept target prices at their 


Agriculture Committee : 
“ This will not be the 
last word in government farm 
policy over the next few years. 
Congress has also adopted a 
new deficit reduction law which 
may force cuts in the farm 
programme ... we will have to 
keep the situation under con- 
tinual review.” 

While many farm state con- 
gressmen are acknowledging 
that, despite the bill’s stagger- 
ing costs — S52bn over three 
years for commodities alone — 
it barely holds the line on far- 
mers benefits. In many of its 
confusing and contradictory 
provisions, “it puts one foot on 
the accelerator and one on the 
brake at the same time,” said 
one Department of Agriculture 
economist. 

Still, the legislation is being 
proclaimed — and in many res- 
pects it is an historic break 
from the past. It will reduce 
government income and price 
supports or the first time since 
the 1930’s. It will establish a 
long-term conservation reserve, 
paying farmers to shift some 
production off 4045m acres of 
“fragile” lands. 

It will also mean the begin- 
ning of a new government stock- 


, congress. 

• Tbe passage of the US Farm 
Bill was described as "disas- 
trous news ” for Australian 
farmers by Mr John Kerim, the 
Australian Ministry for Primary 
Industry, writes Michael T'homp* 
son-Noel in Sydney. 

Australian exports of beef, 
grain and sugar will be particu- 
larly affected. 

“ Of special concern to 
Australia is the required use of 
$2bn in commodities over three 
years for the so-called Export 
Enhancement Programme,” jsaid 
Mr Kerim. * 

Subsidised US sales of farm 
goods have already sparked 
numerous protests by Canberra. 

The Queensland Cane Growers’ 
Council said the US action was 
“highly provocative and a 
disaster for the industry." 

An economist at the Austra- 
lian National Farmers' Federa- 
tion, Mr Garry Gaucher, said 
the US Bill was the “worst of 
all passible outcomes " for 
Australian fanning. 

The real net value of Austra- 
lia’s farm production is already 
expected to plummet by 26 per 
cent in 19S5-S6, following a fall 
of 19 per cent last year. 

Total Australian farm exports 
in 1985-86 are expected to be 
virtually unchanged at $10.5bn. 
thanks to higher earnings from 
wool and meat. 

But fanners say they are 
being viciously squeezed by 
higher costs, lower world 
prices, and rampant protec- 
tionism. 


ness and light book-squaring 
ahead of today’s early dose 
for the Christmas break. The 
cocoa market was basically 
quiet but managed to add a 
few pounds to Its recent 
advance in nearby positions. 
The March position ended £8 
np at £1.788 a tonne, a two- 
month high. On the London 

Metal Exchange copper led s 
general decline with the 
quotations losing £23 to 
£97&50 a tonne on pre-holiday 
liquidation and a larger-than- 
ezpected rise in LME ware- 
house stocks last week. Cash 
aluminium lost £11 of last 
week’s £24 rise at £750.50 a 
tonne. 

LME prices supplied by 
A m alga m ated Metal Trading. 
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MAIN PRICE CHANGES 


In tonnss unlow otherwise stated. 


METALS 


p«e. 23 + or Month 

1985 — -ago 


Aluminium LEI 100 i_-£llOO 

Fraa MKt plUMO-lS 

GnshtiT Graded -£973.5 -19 .*946.5 
Smths. — 1-997,5 —18 £967.25 


ALUMINIUM 


Gold Troy or — I3387.7S +1.75 3331 

Load Cash '£867.6 —6.6 £363.6 

S ruths.— :£277.75 -4.5 .£871.75 

Nicks! — ' s' 

Free MW. - metric i--2 ! 191.201c 

Palladium o*—.' 594.30 +0.75 8104.23 

Platinum oz j«3T.7S — 0354.30 

Quicksilver! --J9ZSOW :8M0rS85 

Wvertrey ox— .f 409. 60p, + 0.00 486.43P 
5 months— ka0.B5o.+3JB.438JD0p | 
Tin cash—.. t .0 

S months — — 1 1 - i i 

Tungsten — — 1*69.74 ' + 1.97, 871.41 - 

Wolfram 82.01b-! 536164 1 ,860,55 

Zina JC493.5 ‘ -4.5 £425 

3 months, *499.5 ;-4 £426.78 

Producers- ISMOi 70S i '*flWifi70 


j Unofficial + or 
1 close! p-m. 1 ) — 
i £ par tonne 


OILS 


: Klgh/low =— 


Ooeonut (Phil) WK '“.+S15 8397.5 | 
PSIm Malayan 84062 +6 -8360 


' HOLIDAY conditions- domi- 
nated .the markets, repoitt 
Jffetoold Commodities. Gold 
traded mixed after a 
atdy stronger o^eninA 
book-squaring and profit- 
taking dominating the ' qniet 
conditions. Early session 
shortcovering lifted diver, 
(but prices traded mixed on 
profit-taking In directionless 
trading.. Copper was influ- 
enced by the tilde In the stock 
market as speculators took 
profits in the industrial metal. 
Ignoring the lower .stock 
reports of the Comes and 
LME. Petroleum markets 
moved a little lower on eon- 
tinned concern about a 
future price war between 
Opee and nen-Opec producers. 
Cotton ' traded lower In 
narrow ranges in reaction to 
President Reagan's signing 
at the Farm BUL . Cocoa 
traded slightly higher on 
manufacturer support Sugar 
continued Lastweefc’s late slip 
under 6e a pound. Deferred 
coffee futures were once 
again bid up the daily limit 
as the frenetic rise of last 
week continues on the Brazi- 
lian drought effects on next 
year’s crop. .Orange Juice 
recovered from, a lower open- 
ing doe to Florida weekend 
temperatures, which failed to 
drop below 'freezing. Prices 
recovered on forecasts of a 
possible freeze on Wednesday 
or Thursday. Grain markets 
were mostly lower with 
commercial selling pressuring 
wheat. Maize, lost ground in 
a narrow' range on expecta- 
tions of additional US export 
business expected this week. 
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SEMIS 


Official closing (sin); Cas h 7 51-2 
(753-5). three months' 778-7 (777-. 5). 
son lament 752 (755). Final. Kerb close: 
778.5-7. 

Turnover: 12.250 tonnes. 
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ALUMINIUM 40,00016, centa/rb 


GRAINS 


COPPER 


Barley FuLMw. £115.60+0.1X118.66 

States £149.50 : £140.00 

Wheat Flit. Mar. £115.85+0.10X115.66 
No. 2 Hard Wlnt s ■ 
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OTHERS 


Cash >973-4 i— 13 • 984 

3 months JJ97 : a_ J-18 1008/097 

Official' closing (am): - Cash* 983*4 
(966-7). three months 1005.5-6 (10083- 
9). sattlsmsnt 684 (987). Final Karb 
doss: 999-1000. 
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Fresh ITC 
rescue plan 
proposed 


A NEW scheme for rescuing 
the International Tin Cocncil 
(ITC) has been put forward by 
a leading banker and a leading 
metal broker, both acting in 
their personal capacity, reports 
Reuter. 

Mr Peter Graham, senior 
deputy vice chairman of 
Standard Chartered Bank, con- 
firmed that he and Gerald 
Metals’ joint managing director 
Mr Ralph Kestenbaum had pro- 
posed a new rescue plan to 
banks, brokers and member 
countries of the ITC. 

Bankers, traders and ITC 
delegates said the plan envis- 
aged a new company owned by 
bankers and brokers, with a 
risk capital of some £27 Om, buy- 
ing up the ITC stocks and 
slowly releasing them onto the 
market over the next three 
years. 

The sources said ITC mem- 
ber states would be freed from 
all their obligations to the ITC 
by making contributions total- 
ling some £200m. 


Soviet orders lift UK barley 


Official cJoaing (am): Caah 987-73 
(971-2). three months 883.5-4 (996.6-7). 
settlement 973 (972). 

Turnover: 16,875 tonnes. US Pro- 
ducer prices 68.50-71 .50 cants per 
pound. 


4 Unquoted, x Dac-Jen. \ Par 76+b 
flask, c Cents par pound. * Jan. 


COCOA 


BY JOHN BUCKLEY 


LONDON METAL EXCHANGE 
WAREHOUSE STOCJCS 
(Changes during week ending last 
Friday) 

(tonnes) 


Aluminium 

Copper 

Lead 

Nickel 

Tin 

Zinc 


+2.950 to Z23.150 
-3.900 to 1S7.65D 
+1,500 to *0,150 
+ 1.326 to 
+148 to 
+225 to 
(ounces) 


6.48* 

57,945 

31,025 


UK BARLEY markets have 
turned sharply higher over the 
past week following reports of 
a renewed spate of grain 
export orders from the Soviet 
Union and other Eastern Bloc 
countries. Shippers report that 
the USSR recently bought at 
least 327,000 and possibly as 
much as 400.000 tonnes of UK 
feed wheat while substantial 
quantities of barley are 
believed to have been ordered 
by both Bulgaria and the USSR 
All of the grains would have 
been from intervention stocks. 

Russia has recently been an 
active buyer In other EEC and 
US markets. Late last week 
shippers reported purchases of 
at least 500.000 tonnes of 
French soft nulling wheat for 
Feb/March shipment at 


5130/SX32 fob. This compares 
with the British feed wheat 
sale said to have priced at just 
S1Q2 (£71 per tonne). Consider- 
ing that this grain was probably 
bought into intervention at 
around £117. to which must be 
added delivery and storage 
costs of a further £13 per 
tonne, the sale has been an 
expensive one for Britain, 
brokers say. 

The Soviets have also taken 
between 300,000 and 400,000 
tonnes of French feed barley 
at undisclosed prices, probably 
for similar shipment dates to 
the wheat In addition 800,000 
tonnes of US maize has been 
purchased for current seasons 
delivery, bringing total, commit- 
ments with that country up to 
5.08m tonnes. 


Details of Bulgaria’s orders 
have been harder to pin down 
since some of the trade could 
represent nomination of British 
grain for deals originally struck 
as “optional” supplier. How- 
ever, at least lm tonnes of 
European barley was originally 
believed to have been bought 
by Bulgaria and other Eastern 
bloc countries who suffered 
short crops after drought. The 
recent fall in sterling has 
favoured further British sales 
(already running at 130,000 
tonnes), especially where MCAs 
were booked prior to the cur- 
rency's drop. Based on current 
commitments of 1.5m tonnes, 
British barley exports are pro- 
gressing relatively slowly, 
however, and are unlikely to 
exhaust supplies. 


LEAD 


! Unofficial + or . 
IdowMp.m.t — l 
£ par tonne ; 


High/low 


Futures traded actively and. made 
gains of over £20 baton easing to and 
virtually unaltered. Consumers appear 
unmoved by the Increase- In values 
wfiila producers, although price- 
checking with more Interest, still. | 
appear withdrawn, reports Gill and 
Duffus. 



Cloaa 

High 

Low 

Plow 

Dec 

50.95 

-w- 

- • ' — 

50.70 

Jan 

51.15 



‘ _ 

50^0 

Fab 

07.45 



— 

51.15 

March 

51.80 

5135 

5120 

51.45 

May . - 

52J0 

B2.2S 

51 JSS 

52.05 

July 

5220 

’ — 

— 

52.65 

Sept 

53.55 

53.60 

53.60 

53.30 

Dee 

54^5 

64.90 

54.70 

S4J» 

Uan 

54J8 

— • 


64.50- 

COCOA 10 tomes. S/tormaa 


Cloaa 

■ 

Htgo 

Low 

Prev 

March 

• 22S2 

2284 

224S 

2248 

■toy 

2297 

■'2304 

2290 

2283 

July 


2330 

2319 

2*11 

S«Pt 

2344 

Z345 

2335 

2334 

Doc 

2354 

. _ 



2346 

March 

2369 

• ~ 

' — 

2360 

COFFEE 

"C“. 37JM lb. 

canta/lb ■ 

* 

Cios* 

High 



March 

348-68 

243.00 

244.00 

240.78 

May 

233.66, 

233.ee 

233 JBE 

2 zi.es 

July- 

Z37JJ5 



231-50 

Sop* 

240.81. 

’ — ■ 

— 

Z34.S1 

Deo 

245.00 



239.0ft 

Starch . 

248 JX) 

— 

_ 

242.00 

Mqy 

247-25 



241-25 


LIVE CATTLE 40.000 lb. 

cenu/ib 




High 

Low 

Prav 


60.92 

61.T7 

60.77 



60 85 

61.05 

60.65 

60.85 


67.05 

61.25 

6082 

B1.0S 


6007 

60.22 



Oct 

58.57 

59.00 

68.52 


LIVE HOGS 30.000 lb. eonu/lb 


Fob 

April 

June 

July 

August 

Oct 

Fab 


Close 

46.72 

41.32 

43.60 

44.15 

43.20 

40.12 

41-35 


High 

46.95 

41.56 

43-10 

44.35 

43.35 
40.40 
4132 


Low Prey 
45.20 43.52 

40.75 41.10 - 

43.60 43.97 

4? US 0427 
43.00 43.45 

40.10 40.10 

41 JB 41.57 


MAGEE 54300 bu min, coots/56-lb bushel 


March 

May 

July 

Sept 

March 

■toy 


Close 
208 A 

252.4 
2834 
2382 

234.4 
240.2 


High 

249.4 

283.4 

265.0 

200.0 
237.6 


Lour . Prov 
248-2 208.6 

262.2 252 8 

2S3.0 r*3 6 . 

238-2 238.6 

234.4 306.0 

— 242-0 


PORK BELLIES 36.000 lb. eente/lb 


Cash l 267-6 I —6.6 
3 months i W.M 


'867 

(B8B.276 


Official closing (am): Cash 287-. 5 
(Z77-.6). three months Z77-.5 (204-.5), 
settlement 267.S (277.5). Final Kerb 
close: Z7B-7. 

Turnover: 7,325 tonnes. US Spot: 
18.50-20 cents per pound. 


COCOA r 


'Yesterday'*' 
Close + 


COPPER zs.owra, centa/lb 


'£ per tonn* 


or Business | 
— • Done 


NICKEL 


: Unofficial + or t 
doeetp.ffi.1 — .Hlgh/low 
£ per tonna 


Dec. 1744-1760 +10.3 1746 1716 

March.-- I 1786.1790 +8.0 17M-T77B 

May ! 1798-1793 ' —1.0 1M6-17U 

July...-..,..' 1602*1804 -4.0. 1*14-1784 

Sept. (1814-1826' —0.6 1U3-1M7 

Deo. i< 1816 - 1818 . +3.SMm-1M8 

March.. — <1888.2838' +B.Or IMG 

Salas: 3.231 '(8.131) lore ot 10. 
tonnes. 

1CCO indicator price* (US cants per 
pound). Daily prtc* for December 23: 
109.21 (108.76); five-day average for 
December 2C 107.77 (107.39). 


Dec 

Jan 

Feb 

March 


CIO 


July 

Dec . 

Jan 

March 


62.60 
62-75 
83.15 
83.40 
83.60 
£3-80 
84. -M 
84 JO 


High 

832)5 

63.10 


Low 


170 


83 JS 
64 JO 
6440 


64.80 


Pnav 
83.06 . 
63.15 

— 63.60 

63.10 43.65 

03.40 6340 

63.00 64.10. 

— 84.30 
6430 - 64.60 

— 64.70. 

— 6480: 


Fab 
Starch 
Stay - 
July 
August 

Cross 

07.92 

62.40 

6322 

63.60 

81.10 

High 

63- 35 
63 JO 
63.80 

64- 00 
61.70 

LOW 
61.46 
62.20 
63 AO 
63-50 
61.05 

Pm 

53.45 

63.45 
64 02 

-64.55 

61.72 

SOYABEANS 5.000 tit) mto; 
cants/60 Ib-buMiel 


Close 

High 

Low 

Prav 

Jan 

534.2 

534.6 

531.4 

531.4 

Itoreh 

547.2 

547.4 

544.4 

646 2 

May 

558.4 

SE8.S 

550.2 

557.0 

July 

568.0 

568 JO 

565.4 

5686 

August 

568 0 

667.0 

565.0 

687 6 

Sapfi 

S53.4 

555 4 

553.4 . 

664.0 

Nov 

GS2-2 

555.0 

561.0 

-553.4 

Jan r 

582.0 

682.4 

5600 

£65 J) 

Starch .• 

S72.4 

573.0 

871.0 

576.0 


COTTON 50.000 lb. eamsflb 


SOYABEAN MEAL 100 tonm S/ton 


Cash 2850-60 
3 months 8910-5 


—107.6 ,9880/2(50 
—96 SOOO/SBW 


Rain ruins 30% of Argentine wheat 


BY Otm BUENOS AIRES CORRESPONDENT 


Silver 


+16^00 to 51.172,000 


ABOUT a quarter of the 
pected Argentine wheat har- 
vest for this season appears to 
have been ruined by torrential 
rains that fell on the country's 
major production areas during 
October and November. 

Tbe projected harvest of 
between 11m and 13m tonnes 
has been revised because of 
the damage and the local grains 
futures exchange currently 
expects no more than 8.8m 
tonnes tp be harvested. 

Rains in Buenos Aires pro- 
vince, where 65 per cent of this 


year’s wheat crop was sown, 
have caused widespread downy 
mildew, smut and rust blights. 
Some farmers have decided not 
to harvest their wheat because 
of low yields and depressed 
market prices. 

Argentina has committed 
4.5m tonnes of this year's wheat 
harvest to exports while a 
similar amount is needed for 
domestic consumption. But 
some analysts believe the 
harvest, even with reduced 
yields, will be sufficient for such 
demand. 

“ We’re going to make it this 


year— barley but we’ll makelL” 
says grain dealer Guillermo 
Cavazedo of the private trading 
firm Bunte y Bom. He says 
private grain operators have 
turned over lm tonnes of tbe 
harvest, which is half com- 
pleted, to the Government con- 
trolled National Gubin Board to 
meet its foreign commitments. 

Some foreign buyers have 
reduced their planned wheat 
purchases from Argentina 
reportedly because of fears that 
grain quality as well as quantity 
has been affected by bad 
weather. 


Official closing (am): Cash 2880-90 
(2976-80). three months 2895-900 (3000- 
5), Battlement 2890 (2880). Final Kerb 
class; 2935-10. 

Turnover: 1,026 tonne*. 


COFFEE 


Naw highs warn again established on - 
treda buying ihrouphoul lbs morning. 
Values held until pre-holiday profit- 
tiklng pared gain*, reports Drexsl 
Burnham Lambert. 


May 

July 

Oct 

Dac 

March 

May 


Cfoe* 
'61 JS 
61.07 
i E6J0 
51.40 
49-41 
49.79 
50.13 


High 

61.60 

61.22 

68.40 

61-50 

48.60 


■' Low 
81.12 
60 JO 
57.78 
61-50 
49.30 


»t_23 

61.00 

67.90 

51.52 

49.45 


— . 60.10 
— 50.42 


CRUDE OIL (LIGHT) 

'ona. S/bar 


Jan 

March 

May 

July 

August 

Sept 

Oct 

Dec- 

Jan . 


42400 US gallons. 


Close 

-M6J 

146.5 
1BA 
164.2 
154.1 

152.5 
149-0 
i5in 
151 n 
75X0 


Tllgh 

145.4. 

149-8 

152.2 

15441 

154.8 

162-9 

150.0 

161.0 
151.0 


Low 

146.1 
14B.fi 

181.1 
1SL3 
15>h 
181^ 

148.0 

160.0 
150.5 


Prev 

145.8 
1*8-3 
162.5 

i ssn 

164.0 

152.0 
147J 

149.9 
.148.7 


ZINC 


COFFEE OF I Business 

I Close ■ — ; Done 


. Unofficial + or 

HlghsnidaxloMipjTU — Hlgtu low 
1 £ per tonno • 


Caah l 493 4 
3 months I 449 500 -4.0 


498)497 

506/497 


Official closing (am): Cash 496-7 
(487-8), three months 502-3 (502-3), 
sattiement 487 (486). final Kerb close: 
496-9. 

Turnover: 7.000 tonnes. US Prime 
Western: 35-36.76 cants per pound. 


J«n..—.... -(27102749 + T.S 1 2786 £689 

March >8778 97M +64.6 9896-2730 

May 1*830 2880— 8J 2BW-2800 

July..-..: 8890-9900—7.9 ,2060 2860 

Sept. —,2930-2996,+ 102 . S6662900 

NOV 2940-2944'— 6J i SO IB-2996 

Jan -.12940-2979— UL6 1 26762946 

Sales: 11.077 (19.894) lots of 5 
tonnes. 

ICO indicator prices (US cents par 
pound) for December 20: Comp, dally 
1979 204.13 (188.61): 15-day" avenge 
165.98 (162.04). 


Feb 

March 

April 

May 

June 

July 


Latest 

80.30 

76-30 

73.00 
6725 
64-66 

64.00 
64.40 


SOYABEAN OIL 00,000 lb: «ents/ibe 


80-60 

78.75 

73.30 

6725 

64.80 


78.00 
72-60 
87 JO 
64 JO 


80.44 

7862 

73.01 

67.91 

05.06 


— ~- 64.50 


Jen 

March 

May 

July 

August 

Sept 

Oct 


GOLD 100 troy ox. S/troy-oi 


Close 

•21 m 
22412. 
ZU7 
22.60 
72JB0 
22.17 
22-20 
22.26 


High 
.21.H 
22-27 
22.60 
22.70 
22.70. 
22.17 
22.30 
we - 


Low Prev 
■21.60 21S6 

21 SO 22J0 
22-36 2LS4 
22.64 22.77 

22.60 22.72 

22.15 22.17 

22.10 22-30 

22.10 22.28 


0- 


GOLD 


A cranberry for all seasons 


BY MAURICE SAMUELSON 


THE CRANBERRY, faithful 
handmaiden of the Christmas 
turkey, has had enough. She 
is tired of always being re- 
duced to a humble, sticky 
sauce, to be gobbled up only 
once a year. In stead, this 
shiny and none-too-common 
red berry, with the tangy taste, 
wants to do her own thing and 
be appreciated in her own 
right. 

The Cranberry Liberation 
Movement has already begun in 
the US, where most of them are 
grown. For the past 10 years, 
the cranberries have been drift- 
ing from the traditional jams 
and sauces to the more 
affluent soft drinks industry 
with its boundless thirst for 
new flavours.. 

Now, more than half the 


and covered them with sand. In 
some places the bogs are flooded 
to protect the fruit from frost 
or drought During the harvest, 
from September to November, 
tbe fruit is shaken from the 
vines by mechanical beaters and 

collected in large booms. When 

various kinds of .this happens, the bogs look like fruit exported to the UK and 

Europe. Ocean Spray’s market- 
ing philosophy seems to be that 


needs to establish her curri- 
culum vitae, of which surpris- 
ingly little is known outside 
North America. Far from being 
as old as Christmas, cranberry 
sauce is, like the turkey itself, 
a relatively recent arrival from 
North America. 

Although 
cranberry also grow in 
Northern Europe, the main 
varieties are to be found in 
North America, where they are 
one of only three native 
American fruits, along with the 
concord grape and the blue- 
berry. 

Vaccinium Macrocarp on. to 
use the botantical name, is 
cultivated on “vines” planted 
in peat bogs in Massachusetts, 
Wisconsin, New Jersey, the 
Pacific States of Washington 


cloaks Cape Cod much of the 
year. 

The name now belongs to the 
nationwide co-operative of some 
?00 growers who control 20,000 
of tbe 25.000 acres of cranberry 
bogs in the US and Canada, and 
who account for the bulk of the 


annual harvest of nearly 50,000 and Oregon, and in Canada, 
tonnes is used for fruit juices, mainly British Columbia. 


either as pure cranberry or 
combined with other fruits, 
such as grapes or apples. The 
movement will spread to the 
UK early next year when the 
main company marketing cran- 
berry sauce plans to launch 
bottles of blended cranberry 
juice. 

The change has been fuelled 


Tbe Red Indians use to eat 
them raw. as sauce for venison, 
or use them as dye or poultice 
for wounds. The Pilgrim 
Fathers called them "crane 
berry*’ because of the curling- 
white blossoms which look like 
a crane’s neck. 

There is an echo of this link 
in the turkey and cranberry 


by the US health food craze— sauce eaten by American fami- 
cronberries are rich in vitamin lies every year on November 11 

C and low in calories — and by at their Thanksgiving Day 

the soft drinks packaging revo- dinners marking the landing of 
lution brought about by the the Mayflower in 1520. 
Swedish-owned Tetra-Pak group. Systematic cranberry fanning 
The drinks are particularly h^gan in ISIS when a Cape Cod 
popular as a digestion aid farmer discovered that they 
among older people and for grew better when the sand on 
preventing bladder infections, the beach blew over them. He 
First, though, the cranberry started transplanting the vines 



surrealistic reservoirs of dark 
red paint. 

Modem technology overtook 
the cranberry in 1919 when Mr 
Marcus L. Urann, a Cape Cod 
lawyer and bog owner, first put 
cranberry sauce in tins to make 
it available throughout the year. 
He named his product Ocean 


Spray after the salty mist which turkey, 


there is no limit to the foods 
and drinks with which the cran- 
berry can be combined. Its pro- 
duct range includes Cran Rasp- 
berry sauce, Cranprune. Cran- 
berry juice cocktail, whole 
berry cranberry sauce, Cran- 
apple, Cranicot, and Crangrape. 

Ocean Spray has now 
appointed a UK-based sales 
representative to Europe, who 
bas been laying the ground for 
next year’s planned introduc- 
tion of cranberry drinks Into 
the UK 

J. 0. Sims, the fruit * and 
vegetable merchant, which has 
been selling cranberries here 

for the part 18 years, says 

deliveries have been creeping 
up by about 10 per cent a year. 

Mr Keith Sims, its managing 
director, this year expects to 
buy nearly 400 tonnes of fresh 
US berries between October 
and January and about 340 
tonnes of frozen berries. 

With far more frozen berries 
available, he is keen to estab- 
lish a market throughout the 
rest of the year and is bom- 
barding the retail trade with 
recipes showing that they have 
far more uses than dressing the 


Gold rose Slfc to S327V328 on the 
London bullion werfca t yesterday. It 
opened at S334V32SV and wa a fix ed 
at S32S.75 in the morning and S3Z7.0O 
In the afternoon. It touched a peek 
of S328V-328L and a low of S32+U-325V. 
GOLD BULLION (fine ounce) Dae. 23 


FREIGHT FUTURES 


Close *32 7 is -528 (ISnSJt-BBOU 

Opening f324V3&&U (£827Si-227»«) 

M'nl'g fix. 3326.78 <£327.9H7j 

Attn r n fix 6327.60 (£228.931) 


Futures opened unchanged end minor 
gains ware made throughout a quiet 
day. Towards tbe dose VBluee consoli- 
dated as buyer* gave up trying to 
cover on such thin conditions, reports 
Clarkaon WoW. The Baltic Freigh Index 
was 883JL unchanged. 



Oos* 

High 

low 

Prev 

Dee ' 

325.6 

328-2 

328.5 

32SJB 

Jen 

3286 


— 

327.8 

Fob 

3282 

331-4 

327.8 

328.7 

April 

332.0 

S3S-3 

331.6 

33271 

June ■ 

3353 

339.5 

33S.7- 

3382 


339.9 

3M 

339.2 

340.3 

Oct 

3443) 

346JI 

344.6 

344.4 

Dac 

M2 

3ff1^ 

M2 

348.8 

Fab 

352.4 

366.0 

3650 

3S2JB 

April 

356-5 

' — - 


3BB3 

June 

36T.1 

. '. — - 


381-5 

August 

366.B 

’•a. 

— 

9683 

Out 

371-0. 

*73.0 

372.0 

371.4 


Jan. 

2.10 


— 

22.20 

WHEAT 5.000 bo min. cants/GO-lb 
bumhfl 


Clou 

High 

Low 

Pm 

Starch 

337.6 

341.4 

337.4 

341.4 

Stay 

320« 

323.6 

320.4 

3Z4.0. 

July 

280.6 

294-4 

289.4 

293.6 

Sept 

289.4 

293.4 

289.4 

233.4 

Deo 

300.4 

383.4 

300.4 

304.0' 


SPOT PRICES— Chicago loose lard 
17.00 (same) cants par pound. New 
York tin 588.0 (389.0) cents per troy 
ounce. 


POTATOES 


OIL 


I Close iHlghiLowt Ptov. 


GOLD AND PLATINUM COINS 


h Aug. 6174-17411 
4 Krug. MBie-eg 
1/ ID Krug. 636U 97 
Mapleleaf 6337 Jt 838 
Angel 6357-339 
IllS Angel 6383«J73 ( 
New Scv. 678.781a 
if New Sov 54 6 U 47i| 
Old Sov. 683 84 ig 


(fi£30te £31) 

5-1921 


(£191 _ __ 
<£62.68 U> 


SStf* 


6U-256 1*) 
(£23514 937)4). 
(£29-86 1, 1 
(£541* -OB 1 
(£32U.33l4) 
l£58-C9M' 
(£301 329) 
at 35471® 201 If (£2434 -246) 


Jen. 

April 
July 
Oct 
Jen. 

April l 989/295 , 
July J B70/8B0 i 
Oct 985(10001 


888(890 
9461953 ■' 
820.-830 { 
919 920 ( 
920(928 V 


885 I- 882/884 
949/9451 940/944 
823 ASS 


In tbe absence oi much of the trade 
end with Outch vsIims eround un- 
changed. futures stayed In a narrow 
range, drifting lower In thin volume, 
reports Coley end Harper. 


919 


880 

985 


Turnover: 32 (34). 


620 Eagle 3430 470 
Noble Pti 


GRAINS 


* 617.6 (BIB 

1 918(985 

Month 

jYaaUrdaya Prevfou* {Business 
alow i cloaa 1 done 

' 876/880 


£ per tonne 


; 909/980 

Fob — 

»■ 80.80 

81.50 ; 

BT.DO 


Apr — 

.1 92.70 

98.00 

85.946239 


May •— 

. SB. 70 

98.80 

0BJO-8A2O 


MOV 1 75.30 

75.10 ' 
I 



Utils changed In extremely thin 
trade. Nymex opened 10c down for 
February and had lost a further 7c. by 
1 pm EST. In the petroleum products 
market, with many trading companies 
closed, talk was minimal 


SPOT PRICES 


Latest 


'drtange 
+ or — 


Salsa: 123 . (163) lota of 40 tonnes. 


SILVER 


Barley was again firm, reflecting 
study physical treda, but sated back 
on profit-taking. Wheat was quiet with 
initial gain* of 16-200 lost In the after- 
noon, reports Muirpacs. 


CRUDE OIL— FOB (3 per barrel'— Jan. 

Arab Light 2Z.73 27.86 0.0H 

Arab Heavy 25 76 JIS.86 -0.05 

Du Pal .... 26.96^825 . — 

Brent Blend — 36.6V 25 . n -0.075 


SOYABEAN MEAL 


W.TJ. It pm eat) SB.S6-26.70* -0.020 


Forcados .<WgerM 2fi.43-2£u 


Urals (clTNME 


WHEAT 


BARLEY 


Silver waa fixed OJOp an ounce 
higher tor eoot delivery In the London 

bullion market yesterday at 409. Bp. US - a. . 


[Yesterday. +ori Buainaas 
1 dose ! — ' -Done 


ware: apot 665.7c. up 3c: three- month 
596.6c, up 3.05c; six-month 607.8c, up 
2.85c: and 12-montit 530.1c, up 3 Jc. 
The metal opened et 407V4OS 1 , (584- 
588c) and ctoaed at 411-413p (689- 
591c). 


SILVER 

per 

troy 


Bunion + 017 L.M.E. +or 
Fixing . — , p.m. — 
Price , Unofflc'r 


Jen .'113.10 
Mar_. 110.85 
May.’ 118.80 
Juiy.i 121.00 
S*pt_| 99.36 
NovTTI 102.30 


—□.05. 112.90 
-0.16 110.60 
—0.101 117.60 

+ 0.ui. 98.55 
■+OJ& 101.66 


+ 1.15 
+ 0.10 
. + 0.10 


.{per tonne , 
Deo. — .■■■ - — I — 

Feb. 130.5-131.2 : + !.» 

Apr— 128.0- 128.5 —3.30' 

Juno 1£S .1-1 28,6 ,—2.44' 

Aupuat !U6J+T!7.E + 0.25' 

October — 18flJ,«2.6.>2.74.. 
Dee. —J1Z8.D-1M.B 1 + 1.78 


PP OD ycj*T'tto r th West Europe 
Prompt delivery df (0 per tonne) 


1E1J 

IZBA. 

uw. 


Premium gasoline.. 255.258 

Get DU.-, £37-243 

Heavy fuel on ‘ 132-135 

Naphtha I 226-228 


* February 

Petroleum Argue eedmetea 


Salsa: 135 (1,005 fota of 20 tonnes. 


GAS OH FUTURES 


Spot 409.60p +0-35' 41 l,3p >1 

3 month ». 420.85 p '+0J6' 423^p .+2 
6 m0fltlu.l432.60p -8JB' — ; — 
2 nonths454.90p :-rOJBi — 1 — 


LME— Turnover: 10 (31) lots of 104)00 


ez. 


Three months high 420p, (Ow 418.5p, 
final kerb 423.5p. 


MEAT 


Prices traded In ■ vary narrow band 
in a lacklustre msrkei. August prices 
eased slightly on liquidation prior to 
the break, reports COST Commodltias. 


.Yeateway'e Previous,' Business 
Msntn 1 close I olOM , don* 


p. per kilo (deadweight) 


Feb | 101.70 

April—; 102 60 1 
Juna,-. 100.00 
Aug — ! 98.80 , 

Oct 104.20 

NOV — - 105 JO ■ 


101^0 

102.50 

99,90 

98.80 

104.00 

105.20 


301^0 

102^0 




Business done •Wheat: Jen 113.30- 
3.10. Mar 116.10-5-86, May 119.108.80. 
July 121420-1.05, Sept 99 J6 only, Nov 
Nov '1Q2J5 only. Sales; 299 lots of 
100 tonnes. Barley: Jan 113JS-2.85, 
Mar 116.00-6 60. May 118.00-7.60. Sept. 
98. 60-835. Nov untraded.' Sales:. 230 

lots ot 100 tonne*. 

LONDON GRAINS— Wheat: US dark 
northern , spring no 1 15 per cent Jan 
138.50. Feb MUOk'Msr 142.26 aeilere/ 
trenstiplment east coast. US' no 2 soft 
red winter Jan 125.25. Fab • 12S, Mar 
725.75 sellers. EC French Dac 135.. 
English feed fob Jan/June 120.25 paid,- 
Jsn 115.50 buyer. Fob 18 seller, Jen/ 
Mer 117.50/118 . buyer/eefier, April/ 
June 122.50/123 . buyor/aellar. Sept 
101.5a Oct/Dec 105.50 tollers. Mein: 
US no 3 yeilflw/Fronch transhipment 
east poan Dec 142.50. Beriey: English 
leeti Fab/Mar 119.20 ' paid, Jan 116 
buyer Scotland, .11060 buyer English. 
Jen/Mar 1 18 buyer. April/Juno 121 .50 
buyer. Rest unquoted. 


SUGAR 


LONDON DAILY PRfC£-Raw sugar 
$133.50 (£93.30), unchanged (down 
BOp) a tonne for December -January 
delldeiy. White auger $167.50, up 50c. 


•Senth + OT. 

Month Cloaa • — ( 

Business 

Dona 

9U2. 1 i 




NO.0- 

Con- 

tract 


Ye«C day's Prevloti* } Business 
' dose j . close > Gone 



per tonne- 




I per tenha j 

Mar— I US.2 I48.B: IKS-ISLE 1 TK.6-M9J 


2 SB. 00 9M184I J» 

253.25 — 1 JS iu imiji c w 

255-2 B “9-S m4.smSS 
125-52 2'o-m m.qq 

fOOOO -1.D0 aU5.C8-B0.Bfl 

200^00 

200.00 - .Swo 1 *. 


Turnover: 385 
tonnoa. 


(1.282) Iota of 100 


May-^-1 154 A- 154,2- 1MA-168.B 158.8- TM.Q 
AtiO 168.0 I5B.O 1 151.8.164.0 154.5-159.0 
Oct— ^ IBS.tlGiV 169.fi J 69.0 1682-167.0 


1,82$ -It Any ’lota of 80 


Sole*: 22 (0) lets of 60 carcases, 
3,250 kc. 

MEAT COMMISSION— Average fat- 
stock prices at representative markets. 
GB— Cattle 100.37p kg Iw (+2.17). 

CB— Sheep 183.24® par kg ’ eat dCw 
( + 16.33). GB 'Pigs 83A7p par kg Iw 
(+2A6). 


r COTTON 


LIVERPOOL— Spot end shipment 
sates ter the week ended December 20 
totalled 1.367 tonnes against 955 
tonnes In tha previous week. Dealings 
were, imelnly in Turkish. Russian, 
CotemWan; East end West African and 
Pakistani qualities. 


Sales: 
tonnes. 

Ten and Lyle delivery price for 
granulated sugar was £195 JO (£196.00) 
a tonne for export. ' 

International Sugar- Agre ement— (US 
cents per pound . 'fob .end., stowed 
Caribbean ports.) • Prices tar-Decsm- 


lnd?« UBE *? L K FU T U,,ES - 8rBftt 
inoex. S a barrel. (Clou, cbenca, 

23 Btt-jiin 24,90 ,; 24.50; Mar 

'??■ — 0-35: Apr yt.Qq- Z4 .(W; 

£oS3.5o? y ““P 


Turnover; l {2 ) lots qf I.OOO blrrate'. 

RUBBER 

hluMf eBsi ® , ■■ ■«"«sd no 

H» h001 day and elesed 
reports Lewis and "Parti' 


weqf quiet. 


bar 2ft Deify’ Price Sil8 {9.U): :15^ay awreg’ prices 7buyore)T%»7 S 7 K o£ &A i 
average 6.53 (6.58),. . (same). Feb SdfiCta rwivE?* 'SLuE'---rV 

PARIS— IFFr nor -mnnal-. Marth 1318- ESItn /w^., 5 1 Msrefr' '.T ■ f. 


PARIS — (FFr per -tonne): March 1318- 68.75 d (56.t5p) -ThTicJWil 
1320. May ,1350-1384. r Aug 1409-1415. price (»Sig/2?„ K J2!f Lurno “ r > b - 
Oct 1460.1470, Dec. 1478-1486. ‘March In R«« .n« W 


1645-1666. 


*** and tor - • . 












--W V..— —V ■”< 
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Financial Times Tuesday December 24 1985 

CURRENCIES, MONEY and CAPITAL MARKET! 


i 


foreign exchanges 

Dollar drifts in thin trading 


lower i^ Uar dnfte<1 a little 
*2. ver y. quiet pre-Cbrist- 
a cummer- 
pro Y ,din S some move- 
mfrL n qfterwise becalmed 
market After Friday's flash esii- 
i’f.USfnunli quarter Gross 
S growth dealer* 

SU11 wcpoct a cut 1U the Federal 
Keserves discount rate in the 
future. This is giving 
i.l do !! ar * s .ott undertone and 
although the central banks may 
be reluctant to give the U5 cur- 
rency another strong downward 
push they will be equally un- 
to allow any recovery. 
b-T^.AP 8 to yesterday’s 
figures US personal Income rose 
0.6 per cent in November, after 
a revised 0.5 per cent October 
increase, and personal consump- 
tion rose 0.9 per cent, against a 
revised fall 0 f 1,4 per cent for 
the same months. 

The dollar fell to DM 1L5040 
from DM 2.51: FFr 7.68 from 
FFr 7.7175: SFr 2.1030 from SFr 
2.1110; and Y20250 from Y202.60. 
On Bank of England figures the 
dollar's index feU to 127.1 from 
127.4. 

STERLING — Trading range 
against the dollar in 1985 is 
1.4885 to 1.0525. November ave^ 
age 1.4408. Exchange rate index 
closed 0.1 higher at 78.2. It 
opened at the day's high of 78.3, 
and touched a low of 78.1 at 10 


£ IN NEW YORK 


Dec. 23 ■ Prev. close 


£ Spot <S 1,4270- 1.4380 E1.4290-T.4500 
1 month 0.4B o.44piri - 0,42 0.41pm 
3 months ,1.35 :.2Bpm 1.29- 1.26pm 
ijmonths 4.754.60pm 4.554.S3pm 

Porwora premiums and discounts Dpply 
to the U.S- dollar. 


am, but was then steady at 78.2 

through to the close. 

Sterling showed small mixed 
changes, and although trading 
was very quiet, without any 
strong influences, dealers sug- 
gested that fears about falling oil 
prices early in the new year con- 
tinued to overhang the pound. It 
gained 30 points to SI. 4270-1. 4380. 
and also improved to Y2S9 from 
Y288.50. Sterling was unchanged 
at DM 3.5750. but declined to 
FFr 10.9650 from FFr 10.9950 
and to SFr 3.0025 from 
SFr 3.0075. 

D-MARK — Trading range 
against the dollar 1985 is 3.4510 
to 2.5110. November average 
2.5926. Exchange rate index 
130.5 against 121.7 six months 
ago. 

The D-mark was slightly 
stronger against the dollar in 
very quiet end-of-year trading, 
with West German banks dosed 
today until Friday. The dollar 


FUTURES AND 
OPTIONS 

Very 
little 
change 

Prices were little changed in 
the London International Fin- 
ancial Futures Exchange yester- 
day. Trading was extremely dpi! 
and uneventful ahead of Christ- 
mas and the new year with no 
new factors to stimulate any 
movement. Most operators were 
content to remain on ibe side- 
lines and wait for developments 
in the new year. 

Eurodollar prices were a 
little easier to start with, reflect- 
ing disappointment that the US 
authorities had not cut their dis- 
count rale. Values picked up 
later in the day however as the 
outlook remained bullish. Recent 
signs suggest that the US Fed 
will reduce its discount rate 
quite soon and this tended to 
underpin market sentiment. The 

_ March ihree-month Eurodollar 

Y202.78 on Friday. Although the price opened at 92.32 and fell to 


LONDON 


20- YEAR 12% NOTIONAL GILT £50,000 
32nds of 100% 

Prev 


High 


fell to DU 2.5075 at the Frank- 
furt close from DU 2.51775. 
while expectation that the 
D-mark will make further gains 
in the New Year, including 
improvements against members 
of the European Monetary 
System, ted to a further rise 
of prices on the German stock 
exchange. The quiet market paid 
little attention to US figures on 
personal income and consump- 
tion. and there was no Indication 
of Intervention by the German 
Bundesbank on the open market 
or at the Frankfurt fixing, where 
the dollar fell to DM 2.5095 from 
DM 2.5200. 

JAPANESE YEN — Trading 
range against the dollar In 1985 
is 263.15 to 200.70. November 
average 203.97. Exchange rate 
index 177.4 against 156.4 six 
months ago. 

The yen closed little changed 
against the dollar in quiet 
trading. Apart from some short 
covering, buying by importers 
for trade settlements was the 
main factor to give the dollar 
a little support. The US currency 
finished at the day’s high of 
Y2G2.80 in Tokyo, compared with 


Law 
— 110-28 
110-31 111-01 

— 111-12 
— 111-22 


CtOM 
Dec 110-28 

March 111-01 111-03 

June 111-11 — 

Sept 111-21 — 

Ear volume 284 (546) 

Previous day'! open inf 4.2*8 (Ol5) 
Basil quota (clean cash price of 
13V.1 Treasury 2004/06 leae equivalent 
price of near futures connect) -4 to 
+8 (ttnds) 

10% MOTIONAL SHORT CUT 
£100.000 04<hs ol 100% 



Close 

High 

Low 

Prev 

Dec 

SC-03 

— 


S8-10 

March 

96-19 

SC-23 

96-18 

96-25 

Eat volume 50 (101) 



Previous day's 

open ini 851 (872) 

THREE-MONTH 

STERLING ES00.000 

posit* 

el 100% 




Close 

High 

Low 

Pr«v 

March 

88-39 

88.41 

88.38 

8893 

June 

88.80 

68-80 

88 80 

89. m 

Sent 

89.00 

69 00 

8SM 

Be 02 

Deo 

88.99 

68 99 

68.97 

88 JS 

Est volume COS (755) 



Previous day’s 

ope hint 6,725 

(8.710) 

FT-SE 

TOO INDEX £25 

per full 

1 hrtda* 

point 





Close 

High 

Low 

Prev 

Dm 

139-60 

139 90 

138.60 

139 ZO 

March 

141.00 

MI 30 

139.65 

140.35 

Eat volume 59 

(2S5) 



Previous day's 

open Int 2,858 

(2.828) 

Three- month 

EURODOLLAR Sim 

points 

of 100*.: 





market is probably still short of 
dollars there is no sign of any 
strong move to cover short 
positions, because dealers expect 
the dollar to remain depressed 
in the new year. 


POUND SPOT — FORWARD AGAINST POUND CURRENCY MOVEMENTS 


Dec 23 


Day's 

spread 


Close 


One month 


P-e. 


Three 

months 



HI 




US 1.4250-1.4320 

Canada 1 .9898-2.0027 
Nethind. 4.0296-4.0462 
Belgium 72.92-73.91 
Denmark 12.99V13.05 
Ireland 1.1696-1.1723 
3.57-3.59 
227.69-231.il 
223.12-224.02 
2437 , j-2454 l i 


W. Ger. 
Portugal 
Spun 
Italy 
Norway 
Franca 
Sweden 
Japan 
Austria 
Switz 


1.4270-1.4280 0.41-0. 38c pm 
1.9970 -2. 0025 0.384) 28c pm 
4.03-4.04 ZVIVc pm 
73.05-73.16 14-8C pm 

13.00-13.01 3V2>iOT« pm 
1.1703-1.1713 fr134L01ppm 
3.57-3.58 24-1'aPf pm 

227.77-230.95 220-HSc die 
223.13-223.87 10.75c die 
. 2444-2445 10-15 lire die 

10.49 V10.984 10. 94 1 j-IO.ffi 1 * VI V>r« die 
10.96-11 .02 Vi 10.96-10.97 ptr-IViC die 
10.954-1 1.00>« 10.95VI0.964 1V24ore die 
288V290-0 288V2894 1-V.y pm 

25. 1 fi -25.26 25.16-25.23 10-tFVgru pm 

2.99>,-3.01S 2.99V 3 00’. IV-IVt pm 

Belgian rale is lor convertible francs. Financial franc 73 60-73 70. 
Six-month forward dollar 2. 57-2. 52c pm. 12- month 4 -60-4. 45c pm. 


p.a. 

3.59 

2.39 

5.58 

1.81 


3.32 1.30-1 -26pm 
1.98 1-26-1. 13pm 
5.76 5V54pm 
1.64 40-26pm 

2.48 9V8Spm 2.79 
0.72 O.OSd-O 29pm 0.44 
6.71 5V5’apfn 6.43 

-21.06 505-1370tfii -16 35 
-2.28 735-220dis -3.18 

-6.14 24-SOdis -4 42 
-1.30 2V3>*die -1.07 
-0.96 SVMdls -1.67 
-1.92 2-2>,dis -0.87 

3 63 3V3pm 4413 

4.38 31V274p<n 4 68 

6.49 6V5Vpm 6.99 


Dec. 23 


Bank of 
England 
Index 


Sterling.. 
U.S. dollar- 


Canadian dollar.— 
Austrian schilling. 
Belgian franc.— 
Danish Kroner — 
Deutsche mark—- 
Swiss franc— 

Guilder — 

French f ratio— — 

Yen.. ...... . 


78.2 

Z27.1 

81.0 

121.2 

92.6 
83.4 

130.5 

151.1 

120.4 

69.6 
44.9 

177.4 


Morgan 
Guaranty 
Strange % 

-12. 8 ’ 
4-16.2 
-11.4 
4 6.0 
-9.5 
-2.6 
4-11.6 
412.3 
46.9 
-11.8 
-19.6 
4 29.5 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Morgan Guaranty changes; ova rage 
1980-1962— ICO. BanJr of England index 
(base average 1975 >-100). 


CURRENCY RATES 




Dec 23 

Day's 

spread 

Close 

One month 

% Three 
p.a. months 

V. 

P-a- 


• • • - • . 

UKt 

1.4250-1.4320 

1 .4270-1.4280 

0.4l-d.38c fun 

3.32 1.30-1 ,26p<n 

3.S0 



1 reland t 

1.2200-1.2250 

1.Z23O-1JZB0 

OJ2-0 22c pm 

2.65 1 .35-1 -05pm 

3.93 



Canada 

1.3928-1^992 

1.3960-1. 3965 

0.14-0. 17c die 

-1.33 0.39-0.44dle 

-1.19 


- 

Nethlnd. 

2.8230-2.8310 

2.8255-2^265 

0.57-0. 54c pm 

2-35 1.44-1 ,41pm 

2-01 



Belgium 

51.15-61.35 

51.15-51.25 

8-8cdi> 

-1.64 19- 23d is 

-1.84 



Danmark 

9.10-9.12% 

9.m-0.11^. 

psr-Vore die 

— 0.26 VI ’■die 

-0.49 



W. Ger. 

2,4385-2.5125 

2.E03S-2.E045 

0.71-O.Mpf pm 

3.28 1.85-1. 80pm 

2.91 


Dec. 2S 


iBank 
• rate 
* 


Po/tugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


189V161 

156 -20*156.55 

1709-1715 

7.66V7.884 

7.87V7.7D4 

7,87-7.704 

202. 25 -203. 00 

17.60-17.66 

2.0970-2.1180 


159V1BOV, 


200-450e dis -24.30 EOD-IIOOdka -19.94 


Sterling ■ — 

U.5.8.. I 7la 

Canadian 9.33 
Austria Sch, 4 
Belgian Fr... 


Special European 
Drawing Currency 
Rights l Unit 

0.762014 0.609947 
1.08869 0.071919 
1.21607 


a low of 92.26 before recovering 
io finish at B230. unchanged 
from Friday. US personal 
income figures for November 
showed a rise of 0.6 per cent 
compared with a revised figure 
of o.s per cent In October. This 
was much in line with market 
expectations and consequently 
had little effect on trading. 

US Treasury bond prices were 
marked up in very thin trading 
despite a Federal funds rate of 
8iV per cent. The Narcb price 
opened at F4-24 ud from 84-17 
and touched a high of S5-00 
before finishing at 84-25. 

Sterling - based instruments 
lost ground with a very low 
volume recorded. The softer 
trend reflected a slight finning 
of cash rates amid longer term 
concern about oil prices and ti* 
effects on sterling of a further 
sharp decline in prices. Three- 
month sterling deposits for 
March delivery touched a low of 
88.36 after opening at 88.41 and 
closed at 88.39 down from 88.43 
on Friday. Gilt prices were a 
little more buoyant with the 
March contract recovering from 
b low nf 110-31 to finish 
unchanged at 111-01. 

CURRENCY FUTURES 


March 

Juna 


Clou 
92 30 
92.19 
91.90 
91.67 


High 
92.33 
92.22 
92 00 
91.70 


Low 
92.26 
92 16 
91.94 
91.65 


Pm 

92.30 

9221 

9197 

91.68 


E»t volume 1.716 (2.696) 

Pmvioua day'* open ini 17,507 (17,946) 


UJ5. 

TREASURY BONDSS". LI 00.000 

32nds of 1001. 





Close 

High 

Low 

Prev 


84-25 

85-00 

84-15 

83*19 

June 

83-27 

— 

— 

76-08 

Est volume 972 

(2.656 



Previous day's 

open Int 2,619 

(2.661) 

CHICAGO 




US TREASURY BONDS (CBT) 


S'. SI 00. 000 32nds el WO*. 



Latest 

High 

Low 

Prav 


84-23 

85-00 

84.13 

84-29 


63-26 

84-03 

83-17 

84-00 

Sept 

83-06 

83-11 

83-00 

S3 43 

Dec 

82-29 

82-21 

82-07 

82-19 


82-03 

82-03 

81-27 

82-01 

Juna 

Bl-20 

81-20 

81.11 

B1-18 

Sept 

— 

— 

■— 



w 

— 




mam 

ra— 

r*- 

80-17 

June 

— 

— 

— 

BO-10 

US TREASURY BIUS (IMM) 


Sim points ol TOO*. 




Latest 

High 

Low 

Prav 


B3Z4 

93.26 

83^1 

93.27 


93-17 

83-20 

33.15 

33.22 

Sept 

82.96 

92.96 

92.96 

93.01 



— 

— 

92.52 

March 

92.4S 

— 

92.45 

92.48 

June 

92.20 

— 

82.20 

92.23 

Sept 

81.85 


91.95 

91.98 

Dec 

9270 

92.71 

92.70 

92 73 

CERT. DEPOSIT <]MMJ 



|1m points of MO*. 




Latest 

High 

Low 

Praw 

Dec 

— 

— 

— 

9239 


92.81 

82.61 

82.67 

92 66 


— 

— 

— 

92 55 

Sept 

— 

— 

— 

S3 32 

THREE-MONTH EURODOLLAR (IMM) 

Sim points of 10Q*> 




Latest 

High 

Low 

Piev 

March 

92-28 

92.32 

92.25 

92.35 

June 

92. IS 

82 JO 

92.15 

92 Z4 

Sept 

91.92 

91 .M 

91.92 

92.01 

Doc 

9163 

81.66 

91 63 

91.72 

March 

91.34 

81.36 

91.34 

91.43 

Juno 

91.06 

91.08 

91.06 

91.15 

Sept 

90 82 

90b4 

90 82 

90 S3 

Dec 

90.59 

90.60 

90.59 

90 65 


Company Notices 


© 


FRIESCH-GRON1NGSCHE 
HYPOTHEEKBANK N.V 


U.S-5 20,000,000 
Floating Bate Notes due 1987 

In accordance with the provisions of the Notes, 
notice is hereby given that for the interest period 
from December 27, 196510 March 27, 1936 
the Notes will cany an interest rate of 8 % per annum. 

The interest payable on tho relevant interest payment date, 
March 27,1986 against coupon n° 1 6 
will b© U.S. $ {Q/.G3 per Note. 

Agent Bank 

3 KREDIETBANK. 

5 A LUXEMBOt'RGEOftE 


LIFFE — EURODOLLAR OPTIONS 





ST m potnt* of TOO* 






Strike 


Telle— Lest 



Pule— Lest 


puce 

Dec 

March June 

Vol 

Dec 

March June 

Vol 

90 00 

290 

2 20 — 


000 

Obi — 


90.50 

1 80 

1.72 ~ 



000 

0 03 — 



91 00 

1-31 

1.27 1 IS 

_ 

0.01 

0 08 0 19 


91 50 

0 84 

0 85 0.79 


DOS 

0.16 0.33 


324)0 

043 

0 51 0.49 

_ 

0 13 

032 0.53 



92.50 

0.16 

028 027 

20 

036 

057 0.81 

— 

93.00 

0.04 

0.11 0.13 


074 

0 32 1.17 

_ 

Previous day's open int; Calls 1.948. puts 2.041 




LIFFE C/S OPTIONS 






C25.000 (cents per Cl) 





Strike 


Celle— Last 





Price 

Jsn 

Feb Mer June 

6*pt 

Jen 

Feb Mar June 

Sept 

1.20 

— 

— 23 05 2306 



— 0.01 OZ1 


1 25 

— 

— 19.06 19 05 

— 

— 

— 04)6 0.58 



1.30 

13 06 

— 13.05 134)5 

13 05 

000 

— 0.29 1.36 

250 

1.35 

8.05 

8.05 8 06 8 34 

B.73 

003 

0.45 TOO 2.74 

4.23 

1 40 

3.35 

4.02 4 48 5 45 

6.09 

0.63 

1.69 2-58 4.88 

6.59 

1 .46 

0.72 

1.61 2-18 3 33 

4.07 

2.90 

428 5.28 7 73 

9 57 

1.50 

0.06 

0.48 0 89 1 89 

2.61 

7-24 

8.15 B.99 11.29 

13.11 

Estimated 

volume total: Cells 24, Pula 89 



Hill Sami/el Overseas Fund 

Slew 

Lutrnji •■uj.- I'.rur N. 'r,? T). ir-o 
KC LufroKm’.: J1 - - 

Dividend Notice 

Ai the Annual l 'Senrr.il Meei.nj: hel,i DeeemK i 1 ? th ’ ,! h 4 ih.* 
slurehi'kierN Jivi-Ji-J .1 Jit i.feitJ ,•! I SS • ’ XJ per -Jure p.ii . n <•; 
alter UiriemlHfi ^"ih. u> leciMeinl -hareh.-IJers ,•( rvt.'rJ i-n 
DeeomK-r 1 : rh. Wh? ,»r.J !,.• h.-Mcr* K-are: -hato iipi-n |ifocn:j!»>n 
«>lfcwipvin Nr 14. 

B\ t’rder.'f ihe Braird 
The C Scneral WjriJ.'a 

Pa>iny Aeenf in (.uxemS.'ure- KreJie*hjRK S A La»eir.N*uree, 


LONDON 5E C/S OPTIONS 
C12£0Q (cants par Cl) 


Strike 


Calls— Last 


Puts— Last 


»*« 


156.45-156.55 

60-106C die 

-833 Z25-300dis 

-6.71 


4 

1712-1713 

IS 17 lire die 

-11 20 36-40dis 

-8.87 

Guilder 

S 

7.6SV7. 67*4 

2>a-3ora die 

-430 8V-9Vdis 

—4.89 


ill} 

7.67V -7. 68 1 * 

2 1 j-3'iC d,S 

-4.68 9-11ifis 

-5.20 

Lira 

Xblf 

7 57V7.68 

3-3'jora die 

-5.07 BV8 r .di* 

-4.49 

Yen . 

5 

202.45-202.55 

O O7-0. 04y pm 

0.33 037-0 -33pm 

0.69 

Norway Kr.. 

0 

17.82-17.64 


1.02 6-3'ipm 

1.08 

Spon’h Pta_ 

— 

2.1025-2.1035 

0.60-0-S4C pm 

3.24 1.80-1 .74pm 

336 

Bwedlah K— 

10>2 


t UK and Ireland ire quoted in US currancy. Forward premiums and 
discount* apply to the US dollar and not to the individual currency. 
Belgian rate is (or convertible franca. Financial Trane 51.55-51.66 

EXCHANGE CROSS RATES 


Greek Dr'ch. B0>a 
Irish Punt-., i — 


19.2165 
66.8562, 
9.93430 
2.73207 
3.07936 
8.376381 
1861.90 
220.677 
8.36441 
170.326 
8.38563 
2.29605 
163.842 
N A 


15.S8S4 

44.6597 

7.95626 

2.18854 

2.46579 

6.71029 

1493.60 

176.590 

6.68067 

136.368 

6.70258 

1.83670 

131.102 

0.713226 


POUND— S (FOREIGN EXCHANGE) 

Spot 

1-mth. 

3-mth. 

Smith. 

12-mth. 

1.4275 

1.4234 

1.4147 

1.4021 

1J823 

IMM — STERLING 

Se pet 

E 



Latest 

High 

Law 

Prev 

March 

1.4175 

1-4215 

1.4145 

1.4165 

Juna 

1.4046 

1.4000 

1.4025 

1.4035 

Sept 

1-3940 

1J950 

1.3915 

13925 

Dec 

— 

— 

— 

1.4370 

LIFFE — STERLING £25,000 S per 

£ 


•CS/SDR rats lor Dec 19; 1.61921. 


Dec2i 


DM YEN FFr. SFr. H FI. Ur. , CI'BFr. OTHER CURRENCIES 


£ 

^ S 


DM 

YEN 


FFr. 

SFr. 


H Fl. 
Ur* 


C 6 
B Fr. 


0.70*1 


0.28C 

3.460 


0.912 

0.355 


0.248 

0.409 


0.500 

1.668 


1.428- 3.675 280.C 10.97, 3.003 4.035 2445. 2.000! 73.10 
l._ 2.604 - 202.5 7.680 2.103, 2.886 ; 1713.] 1.401 61.20 


0.399' 

4.B3B- 


1. 

12.37 


00.84 

1000. 


3.067 0.840 1.129 683.8; 0.559 - 20.45 
87.94; 10.89- 13.96 9468. 6.9£0j 252.9 


Dae. 23 | 

i 


1.302: 

0.476 


3.260 

1.191 


0.554- 0.886 
0.584 1.462, 


0.714 

1.953 


1.78B. 
4.891 1 


263.6* 10. 2.788! 3.6BO. 2229. 1.824. 66.67 

99,25; 5.653 1.; 1.544. 8l4j2 | 0.666 24.35 

71 .6 » 2.717 "0744 r OQS.B' 0.496' 18.12 

118.2, 4.486 1.22B 1.661 1000., 0.818; 29.90 

•44.6' 6.483 1.501 2.01B 1222.! 1. 36.55 

395,3; 15.00 4.107, 8.520 3344., 2.736. 100. 


Yon par 1.00Q: French Fr par 10: Lira par 1,000; Balg Fr par 100. 


EURO-CURRENCY INTEREST RATES 


ArB'Unru. l 1.1440-1.1470 0.8000-0.80X0 
Aua'*lta..,2.l000 2.1040 1.4690-1.4705 

Brazil 14,014-14.596 10.150. ia 200 

Flnlana— 7.B280-7.8520 5.4950 6.4980 
Greses ...,213.47-217.06 148.90-202.00 
H'kong -111.14M 1 1.1656 7^000-7^050 

Iran j 120.50* 84.80* 

Kuwait _.:o.4X45-O.4150.0.2M5a-OJ2Bam 
Lux-burg I 73.05 75.15 51.15-31.35 

Malagas ;3.4700-3.4800 3.4380-2.4330 
N’Z'land 2.8475 2.8575 1.9920-2.0000 
Saudi Ar .5.2145-3.2220 3.6505-3.6515 
Sin'porg .'3.0180 3.0380 2.1130 2.1180 
S.Af.(Cmr3.8220-3.8326 2.6750 2.6825 
SJVf. lFn>. 2 l245O-5.44503.66B5-5.809S 
U.A.E 5J1S25 3^720 5.6740 


DOC. 25 


Short 

farm 


7 Days 
notice 


1 

Month 


Three 

Montha 


Six 

Months 


One 

Year 


1 Soiling rata. 


Close High Low Prev 
March 1.41M 1.4181 1.41S5 1.4130 

Juna 1.4060 — - — 1.3590 

Sapr 1.3550 — — 1-38B0 

Eat volume 33 (10) 

Pravfams day's open Int 1JM0 (1 
LIFFE — DEUTSCHE MARKS DM 125.000 

S par DM 

Close High Low . Prav 
March 0.4020 0.4017 0.4010 0.4003 

Juna 04060 — — 0-4034 

Eat volume 4 (2) 

Pravtoua day'a open int 170 (171) 

STERLING INDEX 

Drc 23 Previous 

8JJ0 am .. 

9.00 am . 

10.00 am .. 

XLOO am ...... 78-2 

Noon 

1.00 pm 78.2 

2M pm 78J 

3.00 pm .. 

4.00 pm . 


price 

Jan 

Fob 

Mer 

June 

Sept 

Jen 

Feb 

Mar 

June 

Sept 

1-20 


— 

23.10 

23.10 





0.20 

0.50 


1ZS 

— 

— 

18 10 

18.10 

18.10 

mm- 

__ 

0.25 

0.90 

1 60 

1.30 

— 

— 

13.10 

13 ZD 

12.90 

— 


0.55 

1.70 

260 

1-35 

8.10 

8.10 

8.40 

9.10 

9.70 

020 

0.65 

1.30 

300 

4.50 

1.40 

3.50 

4.20 

4.80 

5.70 

6.50 

0.70 

2.10 

280 

5.10 

7.00 

1.45 

O.B5 

1.90 

2-50 

3.50 

4. SO 

3.30 

4.00 

5.50 

7.00 

970 

130 

0.20 

0.70 

1.00 

180 

300 

7.G0 

8.40 

9.30 

1120 

13-10 

Pravtoua 

day's open Imareat: Calls 7.006. Putt 6,786. 

Today's volume: 

108 

PHILADELPHIA BE C/S OPTIONS 








F12.500 (cents per £1) 









Strike 


Calls— Last 



Puts— Leet 


price 

Jan 

Fab 

Mar 

Juna 

Sept 

Jan 

Feb 

Mar 

June 

Sept 

1.20 

— 

— 

— 

— - - 

•w 



mm 


_ 

JJS 

— 

— ■ 

— 

— 

— 

— 

— 

— 

060 

— 


— 

— 

— 

— 

— 


-ww 

mm- 



1 35 

— 

-wee 

— 

— 

—a 

— 

035 



^mm 



1-40 

3.20 

— 

— 

— 

rw 

040 

1.45 

250 

— 

— 

1.45 

0.50 

2.15 


— 

-Ww. 

— 

— 


— 

— 

1.50 

— 

— 

— 

— 


— 

— 

— 

— 

— 


Pnavioua day'a open Inc Calls n/a. Pul* n/a 


DAVID 

HOCKNEY 

Images et pen sees 
pour le magazine VOGUE, Parts r 

From December 10, 1985 to J*mw»ry 15, 1986 

GALERIE CLAUDE BERNARD ‘ 

7-9, rue des Beaux-Arts, Pari* 6* - Tel. 43^6.97.07! 


Clubs 


KVt ha* ouii.oea irw Mhere dkijic of m 
OCliC. Of fair p>ar and »j>u«- lor monry 
Supncr from 10-3 SO am D,tco ana lap 
muiiC.ini. fllsmoroui luilrtm. i»iil n^ 


Boon hows. 1 B9, Rroeni S' 01-734 B5SJ 


Moncr to xoicxgs or 
tUROPLAN DIKhllKy CLJCIPIO 

I It Dfc, IN 

I PIONCU CLt CTBONIC c onro RATION 

I Wr ife efrsutf to »rr«.r,i- IVI ter r-. 
I tf i-p ranu.'CirN Ainu 1 C- — -'f Ba 
I M »»••• ConrJTr far kji ,rjr e->c,a 
I 30i" Si-pirn.ijrt. 1M8S p,«- r„, srd- «r-c 

• Id uoa nine,* DIM" »c>p:.c jl.cn Sa :■« 
I frrn, i.is-a MVf 1"» Ow.n -..,k 

• The Bj-i« of To-u itkSrn.rjjfQl S J» . 

UH ’ rM “ J TNI BANK « I3MO 

tMuar com »'|f 
-LanCJ" tlcpjt'la- , J 

24!" DrWfflttr, 198 j 


Christmas Gifts 


GIVE THC MUMNT 
WORTH USC.OOO. 

Girt TOKENS tor the ciunce of . 
tune. At your Pan Once now 
new rsnae of anrsct,«e dniio 
caw to mm— to aooa ta avi 


2Sra Dpccmce, 

r THAT COULD a* 19B6 tM uvn 
. PREMIUM BONO rue ef 10-^ 


FLOATING BATE NOTES DUE 10 'S 
For Ihe three non!" ."te-eit prr^a.ffen 
-* - ivnc to 24l*i M 

w-i| r«-'» J" 

P 1 .I'C tli« 

Amount per U S f 13.0S3 »-u iw 

U CREDIT iUISSC FIRST BOSTON LIMITED 
ASP"! 


£ WORLD VALUE OF THE POUND 


78.3 

77^ 

78i 

77 3 

78.1 

77 3 

78 JZ 

ns 

7SJ2 

77.9 

78 J 

78.0 

78 Jt 

78.0 

78.2 

78.1 

78-2 

78.1 


Starling. 

U.S. Dollar— 
Can Dollar— 
D Guilder — 
Sw.FranCL~ 
Deutschmrk 
Fr. Frano 
Italian Lire-. 

B.FrJF1nl_i 

BrXriCon), 

Yen 1 

D. Krone—. 
Aslan S (Sng) 


lOie-loa* 

81h-8'« 

9 9la 
5»«-5Ta 
22U 
6S*-57s 
9 Big 
1814 

8>iB 
8>« 9 
8W-8S* 
8>g-9 
Bia 8U 


10)4-11 

81(8* 

B1*-9Sb 

3T* 
151* 18 
6 6<« 
93 ( 2034 

Dia-isii 

9tf BI4 
9ts-9»4 
914 Bk 
911-10 
Bre-«it 


iiA-m 

816 8.1; 
BijBJa 
eirs::t 
8 >b5U 
5 51« 
1BH J2t B 
1612-18 

Bia-lOin 
97 a -10ig 
Bis BU 
9-91s , 

aig-au 


ll;4-117 # 

TiJ8,i 

9 9lj 

5:4 

4*4 

4t,.S 
12Sl 3314 
161*17 

9«4 10 
9)4 10 

7 H2i 

?Tb8 


HSj-lUa 

7l Sai* 

B 9 >4 

5lgb 
4U4J* 
4i4 4 if 

15i«-16l2 

9U 9 if 
9i4 9to , 
67* 7 

8)4-914 : 

7 7 a 8 1 


llm-Ufl 
7«-8,t 
9 9Ei 
5T„ 6 
4r kJ.L 
4 Tb.5 

11-11)4 

147s 15 1| 

9 914 
9 914 

6^8r, 

8)4-914 

Tri!-8iV 


EMS EUROPEAN CURRENCY UNIT RATES 


TI 11 table balow fibres (ha tent available rate of e xchang e for the 
pound against various currencin on December 23, 1985. In tome cases 
rate b nominal. Market rates are the average of buying and idling rates 
except where they are shewn to be otherwise. In some cases market 
rates have been calculated from those of foreign currencies to which 
they are tied. 


Ecu 

central 

rates 


Currency 
amount* 
against Ecu 
ONamlxrD 


?• change 
from 
central 
rata 


% Change 
adjusted far 
divergence 


Abbreviation*] (A) approximate rate, no direct quotation available; 
(F) free rate! (P) based on US. dollar parities and going sterling-dollar 
rates; f T) tourist rate; (Baa) basic rate; (bg) buying rate; (Bk) banken* 
rates; (cm) commercial rate; (ch) convertible rate; (fn) financial rate; 
(exC) exchange certificate rate: (nc) non commercial rate: (nom) 
nominal; (o) official rate; (ig) selling rate; (c) controlled rate; 
(u) unified rate. 


limn 


Lang-io rm Eurodollars: two years 5VOT, oar cann three years M.-9 par cant; 
four year* 9-9»* par cant: live yaere oar cant nominal. Shon-term rates 

ora call *or US dollara and Japanese yen; others two days not.ee. 


Belgian Franc ... 

440320 

44 6587 

-038 

+ 1.00 

±1.5425 


8.12857 

7.96626 

-2.12 

-0.74 

—1 .6421 

German D-mark 

2.23840 

2L1B834 

—2-24 

-o.» 

—1.1466 


6.B6402 

6-71029 

-2JW 

-0.B8 

-1.3054 


£.52208 

2.46579 

-2.23 

-0.86 

-1.6182 


0.724578 

0.713226 

-1.57 

-0.19 

—1.6673 

Italian Lira 

1620.60 

1493.00 

-1.78 

-1.36 

—4 .0656 

Changes are lor Ecu 


6 


COUNTRY 

CURRENCY 

VALUE OF 



£ STERLING 


woaL currancy. Adjuatinent calculated by Financial Times. 


Afghanistan Afghani.... — 

Albania — Lek — - — 

Algeria Dinar — 

fnHnrra .' French Franc- . 

ATOorra. . Spanish Peseta - 

Angola ..... .......... Kwanza. 

E. Caribbean S 

Austral 


MONEY MARKETS 


Longer term rates quietly firmer 


Antigua™ 

Argentina. 

Australia 

Austria 

Azores 

Bahamas...- ... 
Bahrain . 
Balearic Isles.. 
Bangladesh ... 

Barbados 

Belgium 

Belize- 

Benin-.—. 

Bermuda. 

Bhutan - 


and £?lm in band 3 at Hi per 
cent In band 4 it bought £2m of 
Treasury bills and £85m of elig- 
ible bank bills all at lift per 

cent. Further help was given In 

but the market was already look- p(te several injections of fresh the afternoon of £19m through 


Interest rates were slightly heavy drains on short term 
firmer from three to J2-montb liquidity. A rush of corporate tax 
neriods in the London money payments was seen as the main 
market yesterday. Trading was factor behind the tight squeeze 
extremely thin and uneventful and rates still rose sharply des- 


fne beyond the new year vrtth liquidity by the Bundesbank, 
rates reflecting uncertainty Elsewhere period rates showed a 
about sterling’s performance and nearly flat structure out to one 
the possibility of lower oil year with the market currently 
^ri ces “ pinning its hopes on the Bundes- 

Three-month interbang money bank's often mentioned deter- 
rose to U}3 1HS per cent from m ination to maintain a steady 
lli-lll per cent while three- interest rates policy, 
month eligible bank lulls were xhe Bank revised its forecast 
bid at 11 A per cent from 11* P8r t0 B shortage of around £300xn 
cent. Overnight money was a and gave help j* the morning of 
little easier with rates easingto rhis comprised outright 

S per cent from an opening level purc hases of £S5m of eligible 

per cent late balances Jn 2 at 1IA per cent 


purchases of eligible bank bills 
in band 1 at Hi per cent after 


UK clearing banks base 
lending rate 11} per cent 
slnee July 30 

a revised shortage of around 
£250 qi. Laic help came to £50m, 
making a total of £312m. 


.... Australian 5 
. Schilling 
Portuga'sa Escudo 

— Ba. Dollar 
.. Dinar 

. Spa Peseta 
-Taka 
.. Barbados S 

— • H. Franc 
■~B* 

— ■ C.F.A. Franc 

— Bdn S 

— Ngultrum 
... Bolivian Paso 


FT LONDON INTERBANK FIXING 


ill. 00a.m. Dae. 23/ 
Throe months U.S. dollsr* 


Sin month m U.S. dollara 


bid 7 15, IS 


offer B 1 16 


bM 7 15 18 


Offer e MB 


were taken at 10, per 
The Bank of ^^=£5®^ 
a shortage of around £250m wi“ 
factors affecting the market in' — 

mamrinE assistance and ?„mo rate 

'Treasury biUs Broker loan >au 


NEW YORK RATES 


Tba fixing rates era Tho arlthmoiic 
mas ns. rounded to the naamt one* 
xJxtaanit], of the bid and oflarad rates 
for SI Ore quoted by tho market to 


flva refs ran ca banka at 11 a.m. each 
working day. The banka are Nttionel 
West minster Bank, Bank of Tokyo. 
Deutsche Bank. Banque Nationsle do 
Pans and Morgan Guaranty Treat. 


»P •< 


hed funds 


Wef USoM ^tich b adS<l mOm Treasury Bflh & Bonds 

SSa-astB S5-3= a 

SSwJUfitlll a little Seven year 

of commercial hanks io year 

Sgbt to rioTr from recent 30 

MONEY RATES — 


... 94 




... 9 
... 84* 

’ LONDON 

money rates 


... 6.84 

Dec. SB 

Over 7 daya 
night ' notice | 

Three Bix One 

! Month i Month! Months . Year 


Bolivia 

Botswana — Pula 

Brazil — . Cruzeiro:: 

BrlL Virgin isles. .. U.S. 5 

Brunei Brunei 5 

Bulgaria — Lev 

Burkino Faso - C.F-A. Franc 

Burma. Kyat 

BurundL — Burundi Franc 

Cameroon ...... ... C.F.A Franc 

Canada . Canadians 

Canary Islands . Spanish Peseta 

Cape Verde Is Capa V. Escudo 

Cayman Islands. Cay. Is S 
, Cent Afr. Republic C.F.A Franc 

1 Cftatf C.F.A. Franc 

Chile Chilean Peso 

China ... Renminbi Yuan . 

Colombia- Col. Peso 

Comoro islands-— C.F.A Franc 
Congo (BrozaviUe.-. C.FJL Franc 

Costa Rica Colon 

Cuba — . Cuban Peso 

Cyprus - — Cyprus £ 

Czechoslovakia Koruna 


Denmark ..... 

Djibouti.. 

Dominica 


..... Danish Kroner 
. .. Dtjibouti Frano 
. — E. Caribbean 9 


7.13 
7.29 
7.49 
7.59 
a 03 
8.24 


8.90 

9.08 

8.32 


Interbank— 

Sterling CDS- — 

LooalAuthorltyDeoos 
Local Author'y Bonds 
Discount Mkt Depot. 
Company Depos— — - 
Finance Hsn Depos.., 
Treasury Bills iBuyi... 

Bank Bills (Buy> 

Fine Trade Bills <Buyi 

Dollar CDs- 

SDR Linked Depos. .. 
ECU Depos 


8 UU 


1012-11 113fl-llli 

aii ii-ii‘4 
flifi im ll'4-ll'a 


11 11)4 ll,»4 11 t, II:.' 1 l;Jf ii:mi« 1154-1151 

- ,lllj-n^ll>4 ll,’i lljir-llrl ll.S-.ll.T 


ilia 

12 

lilt 

12 

»nt 

11.x 

11; 


1U: 
13)4 
111* 
12 
12il 
11^ 
JU 
11 i 


11 is 
12U 


12<a 


11. 'r 

11- 


ii»s 

lit 


n t 


8.15-B.20 7.85 7.90 7.B0 7.B5 7.90 7.95 
• B/ Q a,, 8-814 7,t B.; ; 7,.' B,', 

fllj 9i8 9i a -9is BliSSti 9 B>h 


Deo- as 


ovr mg't 


One 

Month 


Two 

Months 


Throe 

Months 


Six Lombard 

Months InVnUon 


Frankfurt - 

Pans-- 

gunch - 

Amsterdam, 

Tokyo- 

Milan. - 

Brussels 

Dublin- 




9>4 BUS 9r'c e'S'® 1 

Tl-lle n 

*1.6)4 6)4-515 ” 

- 7.87600, 8.0313b __ 

'••• * 2:75 • 


son 

41g 4)j 
• 61* 5 it 

7.71 B73- 
'14 Ti 164 
8*4 S±" 


5.5 

8i» 


8-84 


loOTtt lUfiiSsIll^r w* - 


Treasury Bills (sell): one-month 114 per cent: Three-month 11’n per cent 
Bank Bllli (Sell): ona-monrn 1 iv»* per cent: ih reo -month 114 oe> cent Ticosury 
Bills- Aversgo tender rale at discount 11 1607 per cent ECGD Fired Finance 
Schema IV relerence rata November 0 to December 3 ( inclusive) 11 612 per 
cant Local authority and Finance Houses seven days' notice, othera seven days 
fixed. Fmanee Houses Base Rate 12 per cent from December 1 1985. Bank 
Deposit Rates (or sums Jt seven days' notice 6 2G-5 625 P«' turn fm>) 
Certificates ol Tat Deposes (Series G): Depoaua £100.000 and o»ei held under 
one month 11*» per caul; one-lhree months lit, per cent. thrM-5-e montha 
11V per cent; six-nine months 1' per eent: n,ne-12 monihs 114 por cent Under 
£100.000 lOV per cent tram December 12, Depot, t 3 held unpor Ser.es b 114 per 
cent. Deposits wiihdrawn for cash 74 per cent. 


Dominican Re pub. Dominican Peso 

Ecuador Sucre 

Egypt Egyptian £ 

El Salvador.-..-..- Colon 
Equatorial Guinea, G.F.A. Franc 

Ethiopia — .. Ethopian Birr 

Falkland island*.- Falkland is »: 

Faroe Islands- Danish Kroner 

Fiji Islands Fiji S 

Finland - Markka 

Prance French Frano 

French Cty in Af... C.F.A Franc 
French Guiana . ... Local Franc 
French Pacific I a. C.F.P. Frano 


Gabon . 

Gambia . . 

Germany -East-. 
Germany iWect, 
Gnana 

Gibraltar 

Greece 


C.F.A. Frane 
Dniati 
Osi mark 
Deutsche Mark 
Cedi 

Gibraltar £ 
Drachma 


99.00 
10.06 

(A 6.83 
10.9650 
223.50 
42.7420 
3.B6 
1.1455 
8.1010 
25.1950 
229.73 
1.4275 
0.6385 

223.50 
42.40 
2.8800 

Menu 75.10 
itrm 73.65 
2.86 
648.Z5 
1.4275 
17.17 

(of 2253560.0 
S.079B 

14.355.0 
1.4275 

3,0240 

I. 4280 

540.25 

II. 3307 

161.05 

588.25 
1.9998 
223.60 

127.66 
1.1940 
548. 23 

548.25 
259.892 
4,6736 

(F >238.69 

548.25 

648.25 

lU, 76.36 
1.2750 
0.7845 
1 room, 9.35 

* n c 16.28 
>19.97 

13.0090 

850.0 

3.86 

Jfoi 1.4275 

• 4,20.71 
.MO- 1.36,97 
hFi 169.87 

] iO> 1.1689 
1 1T1 1.9250 
;iOi 3.5760 
liFj 6.9774 

548^5 

2,9300 

1.0 

13.0050 
1.6037 

. 7.8400 
10.9650 
546.25 
10.9650 

200.0 
848.25 
6.00 
3.3750 
3.7550 
83,8300 
1-0 

214.77 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Greenland .... Danish Kroner 

Grenada — E. Caribbean 6 

Guadeloupe — ... . Local Franc 

Guam - U.S. S 

Guatemala Quetzal 

Guinea syii 

Guinea-Bissau Peso 

Guyana—— Gu aneae S 

HalU. . Gourde 

Honduras ..... ....... . Lempira 

H.K. * 


Hong Kong—. 

Hungary....-.— 

Iceland— — 

India 

Indonesia- 

Iran- — 

Iraq-.— 

Irish RaiMiblic . 

Israel — 

Italy 

Ivory Coast - . . 


. Forint 

L Krona 
Ind. Rupee 
. Rupiah 
. Rial 

. Iraqi Dinar 
. Irian £ 

. Shekel 
. Lira 

, C.F.A Franc 


Jamaica.....— Jamaica Dollar 

Japan- Yen 

Jordan Jordanian Dinar 

Kampuchea. Riel 

Kenya Kenya Shilling 

Australian 6 


Kiribati .... 
Korea- Nth 
Korea -Sth 1 
Kuwait ... . 


Won 
Won 

, Kuwaiti Dinar 

. New Kip 
Lebanese C 
Mai ut 1 
Liberisn S 
Libyan Dinar 


Lebanon 

Lesotho.. — 

Liberia 

Libya ........ 

Liechtenstein— .. twin Frano 
Luxembourg Lux Franc 

Macao Pataca 

Madeira PertugueaeEaeudO 

Malagasy Republic MG Franc 


Malawi. 

Malays!* . 

Mol dive Islands— 
Mall Republic . . 

Malta 

Martinique 

Mauritania . 

Mauritius.. . 


Kwocna 

Rinngit 

Rufiyaa 

C.F-A Franc 
.. Maltese Lira 
. Local Franc 
- Ouguiya 
. M. Rupee 

.. Mexican Pew 
... Local Franc 
. French Frano 
. turgrik 

.. E. Caribbean s 

Dirham 
.. Metical 

.. S.A Rand 
,. Au Italian Dollar 
Nepalese Rupee 
Guilder 


Mexico 

Miquelon 

Monaco 

Mongolia.. .. 

Montserrat 
Morocco . . 

Mozambique 

Namibia 

Nauru 
Nepal .. 

Netherlands ... . - „ 

Nethariand An tiles Antillian Guilder 


mew Zealand 
Nicaragua 
Niger Republic .. 

Nigeria— 

Norway . - - 

Omen sui'ate of 

Pakistan 

Panama 

Papua N. Guinea . 

Paraguay 


N.Z. Dollar 
Cordooa 
C.F.A Franc 
Naira 

Norwegian Krone 
Rial Omani 
Pakistan Rpee 
. Balboa 
Kina 

Guarani 


13.00M 
3.86 
10.9650 
1.4273 
1.4275 
32.41 
243. 7B 
5.8815 
7.15 
2.8800 
11.1530 

67.B4S4 

60.4115 
17.17 
1,610.2 
120.50' eg' 
0.4452 
1.1708 
2,116.0 
2.444 a 

948.25 

7.82. ag. 

289.00 
0.5290 

N A 

23.00 
2.1010 
1 34 

1,274.26 

0.4140 

¥0.05 

26.00 

5.6273 

I. 4275 
0.4255 

3.0025 
73.10 

II. 60 
229 36 
754.1S 
2.3860 
3.4750 

10.01 
548.23 
0.6060 
10 9630 

110.11 
20.53 
->F 654.46 
• >C 312.37 
10.9660 
10 0650 
4.60 
3.B6 

13.72 'tgi 
iAi 30.43 
5.B273 
2.1010 
29.3Z 
4.0350 
2.79 
28525 
iD-40.05 
548,25 
1.4 04)47 eg- 
10.95 
0.4035 
22.41 
1.4275 
1.4493 

,'337.62-10. 
.019.50 n 


COUNTRY 


Peru. Sol 

Philippines - . .. Philippine Peso 

Pitcairn Islands.. - a 

Poland 


■ Zloty 


VALUE OF 
L STERLING 


use A I 3.«-3 
LG.1J 


213.32 


Portugal. 
Puerto Rico- 


Qatar ... 


- PortunueaaEscudo 
U.S. S 


Qatari Ryal 


Reunion Island ... French Franc 


Rwanda. - 


Rwanda Franc 


5L ChnslOOher.... E. Caribbean 1 
Si. Helena. .... St. Helena a 

SL Luc, a East Can, bean 5 

St. Pierre Local Franc 

St. Vincent . t. car>bbcan 5 

Samoa American.. U.S. 5 
San Manna .. Italian Lira 
Sac Tome A Pnn .. Dobra 


Saudi Arabia . .. 

Seneqal 

Seychelles. .. 
Sierra Leone 
Singapore. 
Solomon Islands 
Sorr.nl, Republic 
South Africa . . 

Spain .. 

Spanish parte in 
North Africa 

Sri Lanka 

Sua.ui Republic. 

Surinam 

Swaziland 

Sweden.. 

Switzerland 

Syr, a — — .......... 


■ Saudi Ryal 
C.F.A. Franc 
S. Rupee 
. Leone 
Singapore £ 

. 5£ lemen Is. S 
Somal, Sn,ir>ng 
. Rand 
Peseta 

Peseta 
S. L. Rupee 
. Sudan £ 

. S. Guilder 
Lilangeni 
S. Krona 
Swill Franc 
Synan sL 


Taiwan New Ts.wan 5 

Tanzania Tan. Shilling 

Thailand. Baht 

Togo Republic C.FJL Frane 

Tonga islands- ..... Pa'anga 

Tf reman Tr.nwaa A Tab ? 

Tunisia - .. Tunisian Dinar 

Turkey Turkish Lira 

Turks A Caicos U.S. S 


Tuvalu . 

Uganda ..... 

united Statek- .. 

Uruguay. 


Australian S 

. Uganda Sh'llmg 
U.S. Dollar 
Uruguay Peso 


Utd.Arob Emirates U.AE. 0>rhani 


U.S.5.R. , 


Vanuatu. . 
Vatican...., 


Venezuela , 


Rouble 


, vatu 

. Italian L-ra 


Boitvar 


Vietnam .. New Dong 

Virgin blond U.S... U.S. Dollar 

Western Samoa . Samoan Tala 


Yemen Nth- 
Yemen Sins 
Yugoslavia .. . 

Zaire Republic.. 
Zambia ■ ■ 
Zimbabwe. ... . 


Ryal 

S. Yemen Dinar 
, New Y Dinar 

Zaire 
Kwacha 
. Zimbabwe 9 


229 % 
1.4273 

5.2205 

10 . 96*0 
Cm 5.71 
■ NC Ib.CJ 

136.97 

5. 05 
ID 
3.r*6 
ia.9b‘2 
.Vfi' 
1.4J7S 
2.444.5 
69.41 

5 2183 
64B.25 
0 'J 

C T 4010 
S.U2 IO 

2 2eJJ 
52 54 

22 3.5 J 

223 30 
*u 1-9 
A.5U 
33 

3 P273 
Id 

3 CJ25 
• A T-U.O 

.CM 6 < 1 

5i 4'il 
J 7 r J 
34H.J5 

2 :o: j 

3 4 4 

1 G055.SO' 

aip to 
1.4275 
3.1010 

1,630.0 
I 4275 
l7v 46 
5.2490 
1.095B 

144 IT 
2.444.5 
4 B.:3 
3- 10 44 
6 21.11-00 

.0 20.35 15' 
1.4J75 

,A< 3.0875 

•A' 0. J905 
□ 4L>05 
433.7304 

70.44 EB 
7.95 
f. lew 


t Rote is the transfer market (controlled). It Now one official rate- ID Eeientcei 
(41 Prclercniial rale for public Bettor debt and eaaanuai imports. 161 Preferential rets. ........ 

•ravel (7) Parallel rate. (9J Banknote rates. (10) Rate (or exports. (14) Nesfl y all Bu».n«s» trsnesct.ons P5) v.atnsm— 1 raw duna cuuj * 10 cu dt.rgv 


goods. P*efsrent s’, rato for onoi.t^ hhboho sutlt us foodstuffs 
(61 Free rsf* lor luduiv imoo'fs. n«m>! - 3rc«s of menu/ ab':>Bd an » fere.gu 
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250 130 jTaalb.il 'R W 1 ... 

jao W- ....--- ... 

325 200. 

105 Trjmpan Off -.. 

8 iTrvwoqd 5 p.. ...... 

38 rr.irtfi .... 

80 STumfrANf* £1 - 
124 4HJ00 Hid*. lOp .. . 

95 lUMl lift* 

20J/IUnvrpup 15p 


I IB 
lib 
163 
153 
Ift5 
1*3 
«# 
85 
100 
185 


IM 

420 

218 

242 

45 


168 

23 

317 

101 

240 

103 

65 

117 

« 

63 

197 


26 

232 

9 

116 

31ft 

S' 

J47 

M 

137 


127 

397 

131 

lb 

» 

118 

255 

143 

104 


♦MbT 30 ' 3 1 133 
12 30'29 145 
3*5 111 0 2 7 ' 4.1 103 

£24*4 -% * 51.20 - < 33 


25 33 ' 38 114 
930 * 40 « 
♦25 34 32 112 
WO 88 5 8 - 0 8 29b 
?*0»58'0i9 27b 
2 35 34 5.4 70 
-§*•1 7 33*17 24 4 
245 09 « 75 4Z26I 
4.65 19*87 88 
120 52-38 54 
90 ♦ 9.0 * 
1110 32-25 14 7 
♦2 7513 1 190) 
525 3 1 ' 4 7 98 
11501855 134 
♦6379 21*2 7 207 
45 26 29 174 
15 20*67 100 
014*. 14 2 5 286 
♦MOTS 15 ♦ 036 
40 2b 3) 169 
01 DO ID 115 
♦SI 65 61 07 233 
30 21 60 99 
10*. 5 1 8 3 
275 ID 45 '■«» 
42 17-71 122 
6383 3 3 * 5 9 72 
* 


183 

14'.. 

317 *2 
72 
173 

88 +5 
«5W*4 
93 

48 *2 

52 -1 

loon*'/ 
m 
96 *1 
201 *1 
46. -I 

. . 190 *1 

WU6BS150 £20% -2*, -019*. 55 39 43 
*r Pjc A ftOc 268 *J*/ ««2ftt. 1.2 ' 4 2 200 

12 *1 Oi 12 

zaw+jl/ IDO 21 00 87 
8'. 

107 *7 
223 +3 
29 -l 
93 

117 +1 
50ab+l 
2924 f*i 
125 -3 
221 

195 *5 
110 
335 
124 
10 */ 

53 

*9 *1 
245 


• 50 ♦ '54. * 

■ tl 5 ft I '07 -10 7 
; 024 1? 76 108 
1051-39 7! 
115322 04 
15 2b 18 24 1 
t*qJ4 2P i b 7 ■ 108 

42 5 2 7 31 170 
50 2.5-35 '150 
♦ 3 13 4 6 14,20ft 
r »J/3* 31 '45-9I 
11036- 33-40 
»5 - 154 - 
♦hi 86 21 '02 48 
01 - -04- - 


130 * 80 *B.<wniC >C«10o ( 116 Hi 
227 -163 DewtfSOp- . -' 202 - 
342 ' 240 SUfaHtlvtiM,. .-525 ' 

59 29 «aA-F(MMt*.10P -' 55 - 

480 '227 lotulafc tl. . ..' 480 *2i 
100 t 40 -Solrt A50p. — . ' 4M 

48 30 SopraCiM) lOp ' 43 

4ft - 21 WooffrddiJ > . : 33 : 

Garages and Distributors 

10'.', 6%'AlwmdmlOp . . 8V 
81 39 (ApptnurdGrp . J 77 1 *3 0 3 3 1 56 1 60 

230 160 lArbfqton Mou> . I 325 : *9 S 2 4 ' 60 13 O' 

27 -' 21*/iBSG lot lOp : 24 *1 *1020 ftO '40 

143 ■ 125 ifemull'C 01. 187 : *067 43 51 65 

192 ‘Bnaal Si hows . • 287 ' R .97 37 34 122 

92 -2 325-25-50 104 

170W- 45 - 38 


77 AnL Cm AkI. IQp . 
120 &t»os' 


jSOp 


PROPERTY — Continued 
««S .♦ ar- On [ .'mf 

Heft Lao. • suek Ptta I . ' M .C’wltrt'.M 

23 * 15 4&«f*l4tflfr lOp - 15 1 OSl 09 1 40 0339* 

440 1 W fcMttMrlnnt ■ 4M { 65 6 12.1 1 6 

174 .140 ibPvflmdSOp . 15* ; - 6 012154(226 

77 b5 WftPnorrrri’253 ■ 75 1*1 M126SI 5 15 ISB.3 

J48 |J8ft ifrntMlOp.- 226*' -J *175.34‘ 11 24 3 

108 82 *tw( 4^I0> 100 r ' UbD 1 S B 6 ' 8 2 
515 415 OtuWrtAB 'A‘ . 465 '*5 HA 15 (26 *»♦: 

41% 39i f Hnm. onTuM5o ... 48*1 0 7; -125 1 - 

155 . 93 'Hawnr in Hags 11®. 140 • . H0 24 .' 31(160 

260 190 ihmikqv Prop ]0p 1 241 -2 i 90*l58>6 
538 ■ 446 lHjJ*4wrl0g.._ ' S08^*2'/l ♦9 6.14 12.7(32.7 
fab ' 40'/#HK Lmd 59*;(*2 I OUjlBbiftl ' 


340 1223 'NvaPrtaMnUr J 305 


325 '255 'Imrj Prftp>rt) 

(lO'.-bftJ ‘im inc Pn> UOl 
170 ! B5 'Jfrmrn imvu 
315 ■? 62 rija* Prcpfrt*t 
U«B 1122*/ DD8toLa2fMM5 
59 I 35>.4LMIimw% 1 52 

325 1255 *UPdS«irt*ia^ 294 -2 


M 273 VLmdlrw f50t 
*85 - 198 'Jo* 6 Edrtvqh ICO 
163 I 104*-' Da ftl/ocCa P*. . 
325 1 32 'UM Pn. ttn lOo . 

•5*f 3 IgnPar Sr ar iw . 

155 ' 120 4jDP Shop Prop . 
(1*0 '£127 Do 9* Cn* ■94-99 . 
375 .797 lr»oi K« 20e 

318 -255 UUEPC 

237 .156 «m»4CoJ3p . 
107 37 WjrtMh . 

69 50 'Bumonwg*>5p 

117 ‘tUrlta Enan 


. 25 (42 1 10 7 
5 3' 15 1 28 -710 
OBSci - ‘80 I - 
16$ 35 1 15 '255 
625. £4 I 2.9 '164 

atfaflv oeii<!« Mi--- 
12-15' 33 '29.3 
♦81515140 J24 


290 

743 -4 : 
IM ■ I 
305 . I 


»3 -1 'MMS: ft 1 53 ' ft 


195 

115 

100 

127 


103 4Wj»<»*C>trPw- 1 IN 


450 
' 152 
232 ‘ 
Vi 
■ 155 
050 ‘ 

1 383 ' 
288 *-l 
2Z6 * 

52 
64 , 
172 !*2 


♦625.36(20 17 1 
6%'* - '61 - 
46 20. 28 OflS 


75 

U 

*4 

259 


56 'JkirtnmlOu 
108 Uchjf SfiiTOp. . 

■579 724 Ucumvqh 
410 i!88 fciMiwm C*5a 
9ft - 77 MmUdviA AJ - 
85 - 73 taf* C»»f ndrA 5p 
25 ' lb ♦ftwE^rtPTP-SB 
51 Jft'/PjrfcftXf Htiqt IPp 
280 231 'PfJHwy 

510 - 282 :Prt* Mpr 

71 31 'Phora.i ftsp mar«i 

W 5T0 PnfJMj»Aft£] 

132 ' 107 'Prop Hldft & Im . . 

315 '217 -Prop. PjrtnrrJnp 

702 1Tb 'Prop ft Rncruan'r- 

175 1 98 Prop S« *">50 p 

ll'/l 5 ^Pfaprrif *u lOp . 

10 ( 7 RjqunPiot.il>... 

•4J5 ( 14 Rramjn 

37*/' to aavnciM lOo 

200 lioa Jtchsi Cram Iril lOo 110 

380 132 -Rsvtvjoah 20a 355 

2B4 ■ 310 fiu-bftlanotii) 274 

185 *143 Svaari Prapt 161 

S40 ( 4V%'5vJirrf» iWflqtft 
92 78 Sear U/trac 20u - 84 

Vt 1 23 SN-jUuM Prep 2ft : 

23 1 3 'j4Sbft *aa Sfc-. 10p . 22% 

165 -1?S StotW-CMi. . 147 

£ W '£77* • Do lOpt C* B» ■» U2S 
1151 li:i C*u8p(Cn«41.44 £141 


> 4 95 1ft ! 46 '187 
' 09M107lftQ' - 
: 605 10129 464 

: 105 1.4 * 52 ■» « 

<' 4? 5 30 1 22 -21.7 
1 12 13 — .59,- 
8)S«27llj:rmi 
30 31 ) 25 |15B 
27' 23 1 36 ‘159 
«76rJft(7J ft 
• 3 251 21 '40 166 

: 865 39-18 166 
i 4.510 7. Ij:r7 
{ 50M 12 (82-135 

, 22! 1J I 23:435 

]0 ft I32 : 6 
i 80 ?3 : 4 4 .’130 
438 -5 :Cro80 20 * 78 ^2f 

55 t I - 1 ft 

no : , b- j - ! _ 1 - 

U9ac*3 1 125116*301293 

315 


90 I 

115 | 
530 1 

m > 


1915 

W*k Lon 


INVESTMENT TRUSTS— ConL 

-♦ ar Otr . 


Stack 


11* 

5 

**/ 

350 

33 


■ tM 67 3.7 [ 2J '254 
! Hj I 4 1 J J 312 
( 62 00 20 '25(25 5 


I 009006.15'- 
‘ 9325' 70 1 1J '154 
• *1 5 ft • 65 ‘ ft 
♦ont.-m/ ♦ far 
- 392-57 1 03(78 9 

i 1765 2.1 1 4 0 *>U 9 
1 585* II I 52 <370 

838% -4 itQSlOOl 14 ;450'472 
40 11 . 68 -193 

I0» 23 j 48 '154 
48 17(4.7 J62 
Q10V • 

08V18flj)5 7 ' - 


U14l/llm Do. 121(1* La 7004 £107 .-*. 012%-^ - (lift' - 
£108*.' 1941/- Do U'.at Drd 20)9 U8Hv*l. 0U%*» — 'll l 1 - 
9B I 35 SobUraaSiJOwmS'. 91 '-1 • 055 26 '04 ‘58: 


375 '175 -Wirtt 
lt>2 <146 SuwvdSff 
17 - 11 Naup Grp 

170 *17 'SucA CcMtmw . 

80 • 5* StxUfk 

255 ‘115 4T»E-«lr 10p 


£2U U.*5 -nki Tljai Cm 201* £240 


‘583 

285uW l 957 ft (48 6 
152 ! t *365 20' 3.4 208 
11 '-1 

52SM*J<,.. It 3! 37 '■ 20 '17 7 

64 +3 

220 -5 I 06$ 0.9 - 04 ‘ - 


48 1 38 lan« Of* r 
41 1 30 ^'TowvmfSKt.Mii 
740 '10ft l«jl lore Pa** 

272 '170 'MrtadwnMtMlOs 
52 • 33 'TrpUMPitB bp 
605 . 480 4ld Rrjl Prop . . 

137 ' 65 WjfcrriAMrnl' 10c 
695 -525 W-rtnHL'ftiiP 

510 ' 410 Wand ora Im 7& 

138 110 HMmCnr d Lw . 

118 1 86 'WfDrrHKMr. . 
i49 -134 'W«flijiu»T DFL20. 
164 1 140 Wr-U Cowvr . 
1-10 '105 iftWnuw Prop Im 
67 33 *£-♦ ori Mom 


Q7l/“. - ' - ' - 
«S 1 1 ft 12 1 32 >268 
37 ■ . 41 P 37 | 39 1 B 1 

198. - 115 LI 1 Bj:i32 

272 ' > 994642 124 129 

58 : . 04*11:30'- 

S6S . . 120 20 1 3 0 '24 1 

118 ' 0 75! 08 1 09 _ 

680 ' ' TlSO! 12 ' 32 '392 

485 • il4i'15|4 3'224 

138 '♦! ( 6231 4ft . 24 '47 7 
92 1 • «267!jj:41 [25 3 

£41 > ,446 IM 1 0 1 ft 1 165 

140 ' 80 23 1 62 -64 

115 '-IQ 4*1 716 .21 '35.5 
♦450 06' ? *13 ft) 


224 (BnlftCOmoi lOp 
B9 fnbrr.jt 


38 

SHIPPING 
302 :-J 


B3 

40 Corne d > So 

: 78 ; 

•92 ? 34 : 40 81 

£I4'| 

10Z>| 

BM/Oam Goober. 

100 <+l 

•"3 75 2 9 54.91 

650 

92 

58 %rtn(FG> 

60 :+2 

3027 53 79 

63 

57 

45 ClartiHd Lnrrencf 

S3 ' 

♦•10- 27 - 

4 . 

*85 

48 VUrtwetK 

68 

t?65 30 56 54 

*'d- 

77 

60 Jetiup) 

73 

40 27 78 55 

?4 

15? 

9b Kenmnq Wait* 

138 

65 1b b «’ -:»5- 

Ib 

48 

32 bUMlAtf Gra IOd 

36 

1? 5 20 •• '6 O' 

•43 

322 

159 i*. Server 

300 

1U*30 50 8.7 

95 

100 

83 Lookers 

90 

•4 5 35 71 55 

311 

115 

85 PrrftGimp 

115 • 

•4 25 2 5 53 10 4 

453 

51 

34 Qiao fH bJHOp 

50 < 

2 6 Db 74 'jeo. 

136 

80 

63 WeAetn Molar . 

80 


no 


JO 39 15 24.2 
♦12026 «5 119 
♦225 J 2 32 34 J 
120 30 '102 37 
60 16 89 100 
|90 22. 64 95 

♦42 26 '32 Mft 


04.6? 1.4-62 (151* 
♦1.0 95 - Oft 17 5 
♦0-5 2.9 25 239 
♦19-27 >29 140 
M14« ft 1 5ft * 
289 43 ' 82 7 7 
*J 73 2.1 .00*01* 
J 75 33 $2 13.7 
225 36 15 .265 
♦7 5 34-5.5 7.7 
10 29 40 109 

11525-49 (9 5) 

♦56 18 65 112 


95td-*iy 
IM +12 


005 - <0.1 
♦2.5 37-40 7ft 
375 4 0 22-162 
50 33 73 44 
I 1 30-18 - 


NEWSPAPERS, PUBLISHERS 

185 AuBootPSOo 185 -i tt-SOJl 39 106 
915 *5 
315 

530M-1 
480 +5 
510 

£12 ->■ 

153 
360 
340 
85 
245 
490 
615 

495 *5« 42 16 111 

120 4028 48 106 

225 *2 123 24 77 7S 

270 NJ60 15 »5 114 


280 

tm 487 -Asm* Ntw* 

350 250 BLicfc 'A ft C * 
600 388 8>nlol Erf Pm* 

490 335 Colft WAua 

338 262 Od “A " 
(15*c8M .Oa.Fp Ma.1 'A 50b 
168 97 -EMAP-A- 

193 -Firfi Hkkft 
280 'Hi«nr^Pift20p 
83 HtwCow.r. HlOft 
130 Imnwdrm 

*W Int ThvnyMl 

505 -Ifar.lm Soft Du 
*20 Otippm PuO It'D 
120 Ppmai'U ft Sand 
223 Traun*MHU50a 
260 Uto dwramrrs 


♦140-30 22 185 
•95 18 4} 156 
•215 12 58 205 
n-7 5 3 J 1 9 22 1 
•675 33 10 14 3 
♦JR 5 1 0 4p 31ft 
• 30 2 3 78 22 5 
£■*120 24 43 J4 0 
m*0 14 55 178 
170 32 ♦ 38 

<%f. 10 4 3 22 5 


It) 


91 .-2 
£12 ' 
605 ' 

57 

1% 

% 

r> 

25 -I. 
63 -2 
1*0 -2 


•4fl 3 5 j 14 '16 7 
♦32! 3ft. 49 (bit 


125|36>$0-U1 
tyjt 08 1 £L3 23b 


305 

233 

45 

220 

•m 

42 

153 

20b 


530 G'MStall. . 

52 Jjcophj 1 iJOp. 

I'.'Lpn OSnr.Frtrt 
*; Dn P»S Ora ]p 
7I.-L.W- Sty PC rq 
7 Du P*d 0>fl 5a 
Mrro Cu U.,4. 

Jft MJinaDiK>-.£l 
125 Otfm T./mean 1*0 -2 T5527-44 95 

3W PftOOfMtl 428 +12 114 0 20 ' 4 7 >12 5 

ICO 03 biocCmRflPt. 1Z1I/ +U 09 » J - ‘ 7 J - 

74 RwK'mai >W I 104 50 0.4 ■ 6ft * - 

Xlf* 5ftCnu.afoM01 £20% *1, 0*i(l?8‘ 1 4 ‘ 53 

290 Tunftftii Scan £] .370 40 - • }3 

SHOES AND LEATHER 


1Q7 ruGreui 
k>5 Guru. Beat . 

32 HlUflUn. Sior. 5 p 
135 tffltrrt MIC Jltr 
60 Fft-nftOld 1 Buf*i» 
4B‘..PnuraCn> 

118 SlrOPdftFt'Hrr 
147 6<.M 


165 

35 


*25 5 9 11 107 
♦874 37- 76 *9 


200 -10 M 79 30 34 138 

68 308 01 ft5 

*2 htJ.33 34 59 58 

11* -ft 752ft 91 97 
165 4.5 15 39 217’ 


SOUTH AFRICANS 

*£••2 74 29 AantaaiROW 31 

?P ;jj« £11% 500 Aiagc, Am. im R1 675 

t)>9 37 24 140 I d98 185 Eji*ob RjadR 10c 257 


PAPER, PRINTING, ADVERTISING 

65 39 4ATA SfVa.on ip 45 *6 *>ql5 25 *8 172 

280 190 +AddnO« P*K 5o 195 

108 52 AitkamM IOd 52 

192 154 -lAumCinwi.. 5*i 165 *2 

22b 175 Aisrc Pft>" 2241*1+2 

50 34 Aidl ft WMrq 39 

17b 124 Bmrpf ISO 


flllnUQ Hjndctr , _ M ..^ . .; 't3552 3.? 3B **9 

iSff&IM iUn’RNV/112 . b £5«V+i* jlPOSS 5.5*34-53 

33 ■ 141/iu GMftAMffSP- ■ A 0 5. - ' J-J ' “ 

105 • 5b j«*ri p 4CU«lto IM .SIHllS.n 1 * 

157 l 6ft lllrwtfd Partek lOp If? 


125 : 50 lfV.W. Ttfflia* . — 77 

233 ' 162 *V»lor - »6 

206 1 JOS ‘Vlmen&rft 20p — 162 

85 ' M iiNSLSp BSP 

173 110 Wade P«n> XOd .... 

£32' * £18 *0r Wvtuft A8 FutO 
72l/i 34 'Wjrfrtort 5p.. 

195 153 HUUtePffSp- - 

250 ! 81 Watsfln R.K lOp 

237 1 182 WfOBWW*-. 

23i/i 121-ftWflpM IOd 

87 - 68 TVVftfi Group IM 

47 I 20 !W«twofld Da«i ‘A 1 
280 : 185 MmamaaR AnMSp 


HJO 21 '29.235 

10 0-1 — ' 7 

14.6 31 29 13.3 
335 20 28 16.7 


132 *2 30- 32 • 32 .13 4 

£191/ S08JV 14ft 1 31.22 
6§£ -1046% 28 r 28 114.9 

177 ! 3.0-25 '2« -23a. 

a*7a*-2i/' 4*425. 1.7 * >345 

& *2 *7 5- 3 0 ' * 6 .10.9 

J3 0J* 40 1 29 i!2.4 

84tfl+</ 55 1.1 9 4 UJfti 

ar ■ ♦20 61 IJ'103 


w : 134 SSS5»-— 2SVJ4V 

45 ' 171/h»<M*74p- » -1 J7.93 

22Z*a'124 IWiIkK-U) M» . «483J . , _ 


5%: ? \Villirf SjStfW 2p 

417 1167 lWilli»«Hl» .. . 
170 ‘ 122 Do.SpcCwCifPiU 

28 * 19 -WilWon'Jl 

)Bb ■ 127 Wilb Group 

580 '295 ’Wohrift-HiidhM.... 
90 '• 50 W ood * Anlw lSn.^- 

28 ' ib YfoW<7toniAJ>10a 

ta 63 4WYka Group ... 
142 87 YMM4 *H * 


41/H-l? 
383 .+ 12 
160 -1 
20 

157 -3 
527C 
56 +2 
19 
79 
135 


117.0 69 26-134 
50% . 4.5 - 

8.0 - 7 3 

M0 1 35 24-153 
3.5 3.7 8.9 4 3 

a£4 26 4 3 122 
qZ.1 24 2.9.165 


INSURANCES 


260 .176 ■' ^.2 

285 *163 tSweiW*""* ,.¥* - - ■ 


,70-20 60 11.7 
099>i - •} * 


■ °rs : 33. - 


“iirac^S 


40 - 

u - 

■ 72L0 31 jO M 
MO 1 1U teHWrt G«w5p. J W « “ 43 - 

372 1 STtonda** Man-- 13O1ZI 63 109 

u« ‘ « | wT^ — ” : ^ - 8 

007 > 496 Pndnaul" — ■ — . J+Vs. - :«J - 

432 :?» —i? 5 *♦ ta.75._- *a ,; b 


791 '51b 
410 1 335 
252 <144 

S3 !£2 

450 *305 
571 1400 

900 no 

SttJ UjToeI™** SM® 

360 1230 1 — 


-.fca, 4K i-4 5i 24 -£1201 

iu.-te-is ■ 

960 
03*11 


indeimCV 1 

£42g^VTnwtert&S0-'"-- =; 

MU '578 IWIlto Fabor ; ~ T g l / 
« i 42 lWlBho-Sw-WP *** 

leisure 

J saw"; £ r 


♦8.43. -13-3 ' 

• 05204 — 41 ■ 

130*22 M 27.1 
01 * 03 0 


I if Sw* 

j» "U 


170 
109 -1 


0.4- 22 « 12-5 
545:170.11.0 - 
- 000 
SO 1-3 63-I7J 
Ii0 6 5 b 4 
7.1720 70 4841 

H35 20 4 9 90 


41? 230 Bt»-fM»w*U>/P 255 -5 

3)5 159 BPCC 

160 134 Bfuraixq Grp 

159 105 DO 16-Unt Vw 

530 404 Bun/I 
820 461 CjitaCiMKlm 
288 190% Ocamm inov 50 b 

21b 93 ClftlRxlurt* 

215 %>/ClandalUa Graft- 
04 69 COTadbldqv ... 

135 J25 -JC.P-M.5o .. 

57 4? Oadirr Pmn lOo 

195 65 -JCraun LWv la 

208 113 CrwarfrUrnm* 

113 - 70 9Cnwa M* Pmd lOR 
227 151 'DUG — 

178 155 HtertwPfVtflOp.' 155 ■ 
140 82 IDrl/a Pjd 20p . ... 82 

520 'J05 'EuCJlwrtm .. . 467 

192 150 *3f ft8 Gnav 5 p . -> 163 ; 

122 72 IFfn^Pct lOo ; 124 

495 350 -Filch 8 Co 10s ... ( 590 

170 60 Cffrv Grow lOp - -■ 62 * 

75 66 -Kftfton Irwi lOp ..• 70 ■ 

78 ^GMMdPnMJOp..* 96 
120 -Good Rfftwi IDs-' 1» U3 
3ft *Howrtl Bau*t> Sp .' 51 i 
310 ***»«/«•• (a '■ 370 I 
12b <4HorDf iRoftfrli 20o. 157 f . 
lib Do NmdVM'A- ..< 143 ' 


u?328 1 1 294 
08 3 7 22 17 3 
■2ft 28 23 212 
60 ft J«* * 
♦- -J99 

:54 ; 

135 3? 20 22 7 
*110 1 7 80 t91- 
«9' 12 49 21-4 
49 1? 49 25.4 
4100' 19 2 8 218 
60- * U ft 
8.4 1 4 6 2 164 
4*60 £3 * 0 253 
215 *10 QOiy-a ft J 1 ft 
77 *5 693 5* 22 ■ ft 5 '102 

#9l TV 37 -20 2D0 
015-3 3 3 B 110 
185 ft 25 ft 
22593 17 65 
♦M3 5 J 6 ' 5 9 22 3 
4825 28 60 16 8) 
692 5 3 7 '23 16.7 
25-1 7 44 <lo3' 
10591 '22 3ft 
175 32 15 292 
"2 73' 29 34 144 
♦5 31, 20 ; 1 9 25 9 
♦40-13 : -Kit' 
643 52 1 ft ' 7 2 - 
930.24 4 5 113 
♦4 9 2.1 58 118 
<15 26.42 198 
• 15 ft 114 ft 
2 V 46 ' 23 Lift 
25 4ft ' 2 5 124 
*14 7' 35 ' 34 '10 7 


196 
144 
144 
503 

770*'-6 
29S**4 
215 


128 -2 
56 +1 
107*1. J 
1900.-:, 
85 ‘ 
IN -1 


495 

1*0 

no 

675 

2t>3 

3J2 

121 

2*0 

710 


185 Bji'dd Riad R 10c 
50 GoMFlft. p ?i/c 

20 6w* Trjitam 50c 
DO «(*»AH,qPW'au25 
160 CWSjuan50c 
142 ftSAMLRl 
107 5ABf.-20t 

110l..l.9fr0f1-RJ 

90 Iw-qjj, Huirtl R] 
100 Orr^ajt^ 


257 
65 

a 

88 

240 

160 -♦ 
150 -10 
£14 
120 * 

100 


012c 8 J 

fll80u?0 ftB 7 3 
070c ft 70 ft 
07*1-30 95 S3 
05 d . 4ft 
□ 150 2.4 48-86 
.JQbOc. ft J ft 
ft b« ♦ 
OJftc 17 67 95 
O-’.Wo ft 43 ft 
^680 20 ; ?« 
Q38c 14 92 44 


TEXTILES 


wo 

155 

112 

10? 

152 

Oft 

112 

171 


185 4MtMffM»lGiP . 197 i ....... 

£2fiV U9‘/Jtl/T Go (nt M.10 ..' £22%]-% 3J I* - * 33 ' - 
395 ' 255 >4ttlP Group 5 p .. 265' < MJ5 40 - 13 2bb 

156 - 124 iLCAHk)9l20p. . . i 124 ; Tift 43.18 U7 9 

3*5 -215 ILowrH-SCE 10p . ; 340 ', • 93 6.32116 29 5 

■197 130 'McCorqpodalf . - 150**+3 5 V ft 15* ft 

72 46 «*«k*f*U‘Dfi2'^ 60**. 1 10 , 3A'24'2?7 

189 128 4Moor9atf Group 50 12S * ■ 6*20523- 22 '252 

95 65 'Ma^ffFfrr IOd. 1 90*: S418'5«i«J 

107 83 rtUsMAdwnn.M5a 97 Dd2 45- 30 1 3ft 13 3 

140 102 ‘Norton Opn lOp 130 ' «3a24'J) 1ft 1 

£40>*£27 OfthrGwroSl.. £301/ 0108- *24 - 

45 29 -dWiPiprf 20 p.... 31 1 - 

220 170 ■Mhbomp 8 Lillie 5p. IN ‘ 

82 52 4N phCMuia'. 53 >. 

260 1*5 kJPrtrrtlMOart'.. 175 '-2 

37 1 23 4ProaWv»*taM5p 25 i-l 

775 -«5 5Mchlfc 775 

122 - 103 'to bJocCarPifKl 12# -+1 


497 '343 'St Iff. lOp. 


487 


92033 15-290 
♦125 25' ! 16 7 
261 34 - 2.1 20 D 
0 7' 24 1 4 0 '14 ft 
14 0028.76-153 

6.3V - '75- - 
696031 '23 703 


£39%i £28%'S«sw Paper. £36 .+'/ QU 12* - 21 ■- 

153 111 Swnh'BwdSi20p 1» 30 IB 32 2*0 

123 73 5owrt« IJrtlwl . .. .. 1W . "U02V68-4J 79 

113 78 -Koala* Tflfumta .. 92 &2QI 23 ■ 3 I -1ft 7 

85 ! 52 4Thdrpac Group 5p.^ 60 , 2 ft 1.1; 4 R 27 7 

1J4 : 77 ■ffiaftePromoMoJOp 133 - 38.23 * 47 -134 

215 '195 'lLhffWali.fr 10o_ 205 > 16 6. 28 *6 11 1 

670 ' 330 -ftVahn Po»m IM 5s. 460 ' ‘ 020 3 7 Oft 'hi 4 

54 ' 28 •WfctGrOapZOp..... 40 -1 ■ -1 - : - - 

6W 455 'Wjad.a9ut1.Jl. -7535 ’ 724020 6« '94' 

2W 225 WvmSft 280 -5 625. 25 '32 142 

365 268 WifthCOIIartWlOp 3B3M+4 7225 4ft <12 257 

137 117 ftYedoartaounfr 5n • 12SM*'/ bQl ft 1 4 - ) J J92 


14ft 

81 

1ft 

84 

105 

31 

*68 


64 

198 

74 

46 

86 

96 

291/ 


155 

107 

-*0 

42 

174 


71 

lb 

60 ' 
104 ; 

205 

84 • 

191 

20B 

9'.- 


410 

140 

107 

90 

US 

63 

1X2 

1ST *1 
53 -*/ 
189 +1 
£96 +*/ 

SO 

210 

42 

233 -1 
132 '*2 ' 
69 • 

12 * 

77 

103 

25 

36 »: 
■7 ‘ 

100(9+1 , 
57 
55 

175 ' 
64./-'/ 


0 14:36,07 418 
hi «l?9 26 IftO 
I2019'3b 'll 4. 
u3ft2H ib -316- 


PROPERTY 

291/; 11 Abacs IBM- - - 271/+21/1 

BO 68 Atfira London 10p 72 

122 73 «Of» Proc* 10 p - ■ , 80 « 

252 170 Asca Properl) 20 p. ; 244 

241, 10 MltrmrkM 10 - - I - - 

♦55 70 SvnnmEwiSo — ' 140 > 6NI 92' 32 ■ 20 '256 

+04 360 B+j/fr IC. h • lOp _ ■ 478 12 1 1?J 3J j 3b *112 

150 80 Brtgrarf HMjs. .... 116 '+2 

11'* 7%«Mf***Ha7H)ll . 8 ■ 

238 206 Bihon'P+rrvl ... 230 

360 BtadlVSProp 430 1+5 

131 BniftbUdd .' 150K 

- " - 149 i. 

“ - 
41 I 
SO 1*7 
222 '+2 


123 SnmnEkUte. ... 

ID 'BUradSKv- — 

27 'CanfiA 1 - 

21 CtparoProp, 

194 Cap ftCowim — 

aw aw 048VBCUII999OJ . 016 l 
225 US Cart ill Prop ?)p - .. 20 I . 

235 173 Cwrpnnc«»i 2Do . . 177 f 

4«? *00 Owner* >ne..~ - «5 1 
125 . 64 -Ctr Sirr Ettor* — 12Si» 
aflfl 505 CALA50P- 860 :+l0 

i65 -142 CbrlpNMkoih. -- - 143 ' 

7*8 J55 ■+Cli»hxia P>ooj 5p - 205 

430 310 Consco Hlifr 2Qp. ... 430 ' 

« CtwwOiEilAMiSP.' 1S5 w-5 

SO -torn Ter« Inin 2lto SO 

17 SCfirwoiSacs UP 18 J 

97 Cmry Nf* I Up-.; 183^+1/ 
04 :CarM*7 Propi. U'lfti. 115 

175 CtouM Pro*. Gip . • US I . 

560 305 'DaejanMUyJ . ... 505 * 

5 'ton EtutrJL 


4 7 55 1 52 i BO 

♦10# 15 i 65 133 
♦85 32 27:15ft 
♦2 5: 33 ir.4 14 2 
*5 J5; J 3 ( 40 228 

05- 22 ■ 14 44 4 
1+60 IS' J9.24ft 
08W _ 'I7 3- •• 
18j ft 12 ft 
6 0 J 7 48 15.7 
♦10 S J 7 .34 231 
08? ft 09' ft 
1180 3.7 30 125 
6J6J 6 3 33 7 
te 7.5 31 32 130 
5? *7 17 «ur 
3512 3-27 231 
wrtO :0-|4 3 50 
158 - 12 5 
'•1 5*29 '21 *M* 
9? 27' 7.9 ' 20 6 4 
bors'flp 1*18 
130-37 J? 10ft 


279 4i)wd Ir ,iut- 
104 Alkim Bn>» . 

10 BfjUn.J.JOo 
M BfCUnmA IDu 
£07 Br.l Moruu . . 
t*2 Butnvi ft Luff) 20u 
1J2 Burnulf. 10o . 

1JJ Cojt-.Pjiam 
73'- 51 l>d» 

194 . 122 Cuiruuidi 
L9b!i 1091.. Do IpcDrbtC 87 
93 75 Crowllftr < J.1 . . 

22? J5» a-iuwa ImJ 
75./ 34 OrtHD* Im-. 50p 
248 lift broa'Djrdl 

bt> Dm 8 "k Burj 

60 Ejrh 'rt A.U-, ](b 
8 'Ff-qpvoo i J<nv i IQo 
4fti,.FoufMjerBu 

80 Gjsifjr £TIJOrt>r0g . 

18 -GwrAbter . - 
35 -Htiirq PmtritM 
99 I 45*/ liraxOrth M 30p 
160 ' 85 ifftjm.H >UV 
7? - 4ft JrrdmriHlai-. • 

I 48 * aft* A F intt 20p 
1?0 'LrfOsGrp „ 

• 4ft Hj4*r 

• 20 'La+f ' Rohm H » . 

65 'LrHilS ' 20p . 

■ 68 'WrtUt Hugh . 
b' .M miPa E«o> 10p 
338 '■ 198 -Nmii Mjrlq . 

39 1 27'/ Polmj G'QUP 

m 5P«hrrHU . . 

88 Pjrtljfd - *- . — 

25*.rRf Jdww 5« .. - 
26 'RwurtMOB 
146 $££7200 
81 ' 35 -Sefter.ioL 10a. . . 

45 •• 25 -Shan Cuwtt 10s . 

150 ‘108 'Sirdar 
55 11 Snwlhhj* iR • lOp 

24 i 8 Siodoaio ‘A‘10B 
138 115 Da lQpcCufPrl 

37'/ Stroud R.ln D'd 
71/Swanfr (F I 
50 Suifwu-n Waftfr 
b4 Jm rdjrt, lOo 
112 ‘♦cmt.nwnv 
55 ImU 
137 Tprjt *50 
UZ IWUrtflOp . 

5/ toughji 

TOBACCOS 

J8ft i 256 BAT lam _ . 306 iU$3b ,48 63 

£1X6 ’£101'/ lb l/Wl’.-WK* ClOBi, •>. Ql?%% - 'll?) - 

271 lift? laaxroi 258 -{ +8 55 20 ' 4 7 '135 

200 'll? 'RoUnur. 12 ',-b . 131«+1 64' 1 O' 7 0 -10 ? 

TRUSTS, FINANCE, LAND 

1985 '♦ at Mr ' nd 


1125.35. 44 160 
535 10 55 >251 
4029*53-171' 
573 15 91 HOt. 
60? 7 6/ 7* 
50- - *11 3 • 
50 23-64 :9S 
T55 32 1 50 i 69 
40' 12 '108: 72 
150 40-38*72 
07*.‘48 9l»l?5: - 
Ml S 21 27'i2J9> 
I7B547.24 37*134 
105 

»0«2‘37 70 
6057165 65 
, 132 10 | 29«4:5. 

3029156 69 
5029'ft9 71 

• ~z\z ii 

7*091 97115*74 
. 72 5 ft > 3ft ' ft 

: 2.82 2*17 1*74 

l%3038 18 ' 79 '102 

• *25* ft -51' ft 

; 02S'109I Oft |185 

55:09] 92 '17 7 
4(u 1 Z j 90 Jl4 9 

♦6 5525(20*18 7 
120 - !79' - 
♦J $ 29 1 JA '14 0 
4 s 4 1 • 7 1 - 3 


114 ! 9b DnbiTtLlnc 

125 * 95 Oa C« lfls 

332 763 iDrmonCotft... ....... , 

IN I 111 grurtM 1 Far E*J . . 

55 . 37 Do warrants -s? 9J 
44] ( 344 *Dr4ffP*iiBn. — .- 
578 1 363 1 Drayton Pnowr .. 

bbi/i M auhnitocSOp 

£12UU0 DbCmMU 

198 1 160 iDBrieeAUadMi. 
117</ 89 £*’*•'**» T« . 
51 I 35 iBusiap Fia lu 
120 ‘103 iEaittwqk Int . 

34 ( 23 Eiwaoigabiwrts 
142 1 113 {Irena im. Tit .. . 
304 1 254 jEkfl&Cen 
4lz ‘350 fBrnjjRei.sSer. JS .. 
£31 124 fwk Batch mPfi' ‘ 
142 1 114 tniwanp.. . 

*9 1 33 Do Wxrrjptu 

112 I 9? !Enj 4 NY Trvu . .< 
79 I *5 Em LSnt Im 

280 ( 238 EarttrCpnanEl . 
508 ■ JT3 Da Wd50o._ . 

15b ! 130 'EiaapfjnAurh OFH 
97 * 76 t&CJUkMelm.. . 
170 !115 (F&CEafWM- - 
164 is * iCPadxbw I 
244 I IK! (F jratytor Im 
413 ' 330 faMdflCGm- 
12% 1 Oi/Fn* Cbjriotte Auwri' 
293 < 242 (Firs 5CDI Am 
66 I 39 FMorifqiuxnlC. . 

181/ 81/ Oa. Wvranu 

590 H15 jFitmgAiPertcM. 

US3 .'DIO | Do Tpc CrUaLn 1999 

300 1 235 9rojpt"naa*S(h -. 
296 ' 230 Ffcnmj EMerJhiif 
109 * 75 (H tat fa U*m - 

113 1100 SiBBMOFiepjel.B) . 
560 1 404 'FMraqJxttmr - 
132 1 JDI TtmogMeruaule. > 
134 : 99 flroMtOreruenTti • 
lft> 1 120 FV-rung Trtji In 

334 >274 FlmmjOnhfrM*. 

74 J 58 VFmv>3U 

65*^ 58»/f rtcraf lac. _ _ . ! 

5V 4%. Db C4P2I/P - -1 
*5*2* 391/f utftm+tt lK .. . 

3J4 *1 267 Oa C4P - . 

121 1 91 CBCCjprtal 

II I 94 Da Warrant 

IJ2 *107 'GT GWial RrcCl ... 
184 ' U5 -GT Japan - _ _ . 

J4J ! 98 Cjnmt downcm 
63 I 42*/CwlnorflrttF Tu - 
19 I 7 Do Warrant! . ._ • 
287 . 2)0 -GmConakub-d 
143 1101 Grma* Flaw. Sp 
143 109 Da Com Zg 

led * IJ4 Cm S(M*> 12i/p 
112 MOD CftwSraNiim 
125 *105 CIOMPnSl’hUW . . 
336 ( 249 tlobrtfv.- _ . . 
270 > 202 t«f*rtn»h» ... . 
280 '215 -G>nlum Hamr 
265 1 233 CroaBimniun 
27) ( 137 Haneroj Im Im 
3H/I 25 DaWarrmu. . . 
277 : 277 'HiH*Pr.lftl , m . ... 
320 I 239 morpfncrm im .. _ 
543 1*48 Im a-Juans. 

254 1 209 imtMOnCJMjl 
62*/ 41 JasmAriftMOp 
25 1 11>; Do Wwrmi, 

1109 im On 41/*, Car 1*1994 
310 ' 252 JefwrGeetl . 

137 1104 JmHotchiv . . 

67 ' hi Jmrln IK lOp . 

23*/ lb'/ Do. Cap 2» 

415 1 332 Afruanrlm SOp 
161 ! 12b lata-Vwmlftf.. . 

1*4 1 127 Lmcv 6 Ldwan *■> 

1«2 .163 Lm Drftrmmr 
40 J?i/L«*j»« IkJOo .— 

170 .' 134 ‘ Do Cap Sc - 
174 li«; UbAUTK . 


frtsr 

111 ! 
U3 1 
32$ i+5 
136 - 


rw 
Cir Cfi 


IM 
f?J2*10 92 


100)0 44 
I 1 09 1? 


FINANCE, LAND— Cont. 

1985 ' * ar Dm ' f-M 

I* La* I Slack Pnce - - hr* C tr trl P E 


MINES— Continued 


1985 

KM*I Low 


On no 
Mr! :Crr Crl 


438 -1 12S10 f 

518 .-1 ♦H18.6 10 31 


601/ 
£UV 
1S6K-1 
104 - 
40 1 
120 * 

51 

138 +1 
2ttK+J*x 
368 < 

£31 > 

138 > 

47 -2 
112 +1 
76 • 

266 

488 

154 •+) 

91M+*/ 
IM +1 
144 .+! 1 
243 
390 
9»/ 

293 +2 
51 
10 
490 
£121 
JOO ■ 

293 - 
MV r 
110 -I 
483 +1 
126 

1224 *7 
141 
31S ' 

69 

61*/i 

41*' : 

314 1 * 

93 

31 *2 
130 :+l 
L2S . 

220 
47 : 

10 

286 ‘ 

141 ; 

143 

143 

122 

214 

303 

252 -2 • 

240 - 
244 • 

165 • 

33 

276 -1 ■ 
272 

go 

251 +2 


♦99810 236 

15? • ■ 40 
1 14145 15:00 
tgO 7? 12 ■ ?6 
*3X5-10 39 

♦37 U • JB 
♦36 12 ■ 18 
QISc 00 . 20 
*047»*09 3 7 
hj.S 1 0 36 

25 1! 3J 
11 75 12-21 
Mil 55 12 b? 
M14.7 114 3 
<10*. 1.2 - 1 ft 
11710 23 
17 12 14 
M1.25- 1.2 12 
th-VlO 4.1 
TI50IO 58 
005 ft 08 
M901O 44 


8b 

: M 

|L*A lAeertart 

fclic-Z'. ill 2 : 

50 Ll 1 

73 

- W 

. Da Drtd .... - . 

54 -2 


£90 

(£80 

' Da /kptr.ZOtttf 

£0< a:v« 4H 


-404 

(w 

MAI . .. 

363 iti lt.0 21 

M -44- 

JWD 

.370 

■M SG Grow 

015 in-..-: 

Z 4 295 

IX 

'1J4 

AlAyMielart lOp 

133 -ttd.’Jli 

5s - 

k.7 

1 218 

fAeruntlle Haj-e 

3« l)-j?» 


1 77? 

15% 

'Mf/.'JtJraf CA&P19PI 

1*20 (fti-v -■ 


75 

1? 

'NM£ Imi IZ'.-p 

25 ' I? 14 

.b‘. 


47 : lb 7t« None Loa~ 37 -2 
£50 1 £30 -Do6KCiLe.W. £38 
118 I 90i,-Vrw8a4ic5s 91u*'. 

UO I 91 : Dp7pc Cm BrdPii 91a. <! 
1<U 1112 )*mnur*«5fr: 276 

51 I 3h OcfbuCdn- 45 

bO I *0 -PnarOflDp 42 . 

550 1 200 ItorrnkU ♦ ' S50 

95 65 *PUphn-l 10s . M 

166 ill* ‘S4*froli»f'?i.P 12b 

178 U75V5€i« , aM6w CTft 

X1D 1 9? iSMdnErtr. 169 

JOO ' 47 5iraU<BKU«rrn «9 

231 1 1% Ttamort 5m Z12 - 1 

118 1 *» • Do Warrant 105 -1 

105 ' 70 iuraConftATmSOp 70 

8b ' fij Vmtp/al Im .. .72 

3e i ?1 'Nt i rurta Sp 32 -? 

250 ' 157 *Bk CaUo Ito 160 


■ 6?*, - .|*r - 

HS. J7 - Jj - 

- ::p -• 

inn •. 2 is 
♦::!.« 3 ; :s 1 

•Its 7: sic 
I'M-. :• 1 .1; -6 
01:, . . :. t 

Go. .1 ? 9 s ! 


v I 


C9W 


51 A3 


JS-. 1* 8rain> V.m 
7ia 1 12b f-tf SulrDr. 5* 
L?-t U?^f J trdui£ S3. 

*; *■( ‘vOS Kri-urr.K). 

4?l 238 ItfJ.nrP! 

.. S?’ Pr«- hrjf3 50. 
L’T't fWjPrf, ttra-Wi 
Hr'-, 671 Si Wi'mjSI 
CfH V">-< 1 
fc-ft 3i* WfPDMbO: 
i.'V,- 114 ■Whawarj.SX 


O.F.S. 


ITS -5 ■ 15f, ♦ *'•’ 

600 . Qibx ll 3? 

£12',-', 06^1 7 '01 

611 -31 CJ40T2 3 101 
254 -p Oft. 11 77 
907 -25 OW* -32 111 
CUV-'.- 052ft' 1? 12* 
752 -y, Mift ft 'Jbfl 
332 -2 0!50c • lib 

367 C?54£ ID 164 

114 -b «D5c I? 166 


14r>'a £27 An^L/Ar 'm 31. - 


Diamond and Platinum 


.is It j: .-)o 
is: 1 : ? n j : : 


18 

£84 

328 

133 

67 

22 

413 

149 

143 

188 

33 

164 

273 

245 


1*3 

ijuO 'Laa.ftScrattt<ydr.... 

165 

98 

66 Coadna Trial . _.. 

68 

501/1 55 OrWAnm . 

» 

UB 

75 lurtAcdlm . 

U7 

326 

280 U 4G Dual lac. lOp . 

326 

622 

439 ' to Cap 10b 

580 

135 

102 - So ZadChrtUc Up 

129m 

159 

88 ; Oa Cm 4p 

137 

270 

175 kUnwAdy S Tw 11 

180 

101 

71 tUtMbrnePK.506 

81 

27 

18 Do Wuranis .. 

18 

202 

151 MeAmmlm 

201 

106 

66 kKiebl'4 

103 

ZJ7 

154 Mm iVyrd ta, Tri 

158 

174 

13* -llmki hfi„ 

260rd 


73 ! 

8 '♦'? 

332 • 

36 <+? 

. 132 ' 

97 ' 

321/+I* 

42 .*1 
258 i 
73 ' 

32 '+2 
138 +2 
47 
12 

130 Q10".i - ■JIO- - 

68 2-25*21 -47 fll 4' 

■ 12 ' 

• 60 - 023 2* « 37 1 B D : 65 

■ 201 +3 50 14-71.137 

.173 6.0 ft 50 : ft 

78* ,'+l" M4 8 23 - 7 3 ' 9 1 

180 011'/*»21 12:38 7 

208 6 0 * 0 4 2, B5 

*1. - • - ' - • - 


♦159125)7017* 
H 9 :5b' ft 
44* 58 '4.7 ‘ft! 

♦20; 30 ; 3.9 '1:2 

231 OJ ill r - 
4 ID 30 '4 3 111 
25 2b- 7ft '*5 


133 265 Uotx»atf lm T-j 
119 : 8b Murray Grantl 

117 • B3 ‘ Do B 

137 .106 Murrat Mcsbw Til . . 

133 99 Do 0 . 

137 1081/ Maria, ln*L 

139 109 00.8.. . 

218 JbJ M*rra,5a6rMjrirts. 

Z10 15* Do 8 

334 ‘26/ ‘Uarrj, Vtaovai . . 
JDI 76 WfftAM lm 7w 5 Oa 
*02 "33* NraCoonSOp 
7b 6? NraDanmftlT-4 
5* 37 .Nnatiwoo 9 k 

39 27 Oo Cap -. - 

13 9 DaNtftWrrh 

-250 157 New Tokyo »• 50d 

17B 153 1928 howM . 

55 afal/TMK Im 7-a IQo 
325 245 Ntn AiiwSec 
208 168 -MtnBnCanaao 

121 75 North Sea Aiw 50d 

283 230 NUmAawnci 
173 152 NortnemSeo. 

149 126 Dolmen im . 

Ill 62 Fieri* AicckT/SOb 
44 SI DP Sfr 1 Warrant 
113 75 Paeri* lm. I«. . 

41 17 Dp. warrants. . 

700 525 PanwwBPMFmoa* 

4ft ■ 12 Prnftul A'Mtt l?l/p 
06 53 PUMJWBliVIt 

40 Zb Do Wanartt 

122 ' 97 -PrrcoriMruHIti 
366 ■ 79# Rartma 

128 102 tWl'tinCc . . . 
148 125 :Riwr6MncaM>le . 
2** 1 9b Rwr, PUrOrt. 

1?<7V UbVRabrtP «Br 1 f (10 . . 
205 '153 Db SabS»>fl] . .. 
U0*t, 115 iRahncaNVFOO . . 
180 <151 ' Do Sob SK FI 1 
290 ' 228 HDranrytruU. 
UIV.U0 MormoNBFUO . 
UO W 6MnTa. .„ 
256 ; 202 SPLIT lot. lQp . . 

J47 '143 -SPLIT Capita 

101 ' 61 5PRAIT50P _ - 

5b * 38 - Oo Warrant .... 
131 i 113 : Do. Ctn Pw Pref . 
278 1 211 iSc« Amrm.SOp. . 
M2 1 415 Scat Capri 'A' „ 

92 73*/-5<aL Cart Im 

312 <235 .-SeoBrshm 

398 ' 360 (Scw&MrrtA 

' >45 Scot Mon 4 Tu. 


328«d-i/ 
119 *3 
117 +« 
131 
128 
M2 
137 
211 
210 

329 -I 
•J -1 
397 

46 -1 

IT 

13 

192 

167 -l 
55 
285 
206 
81 »1 
275 -1 
167 
14b 
64 

S3 +1 
•0 -1 
17 -3 
458 

38 

53 -1 
2 6 


52512 15 
Q7*r - *b0 
8 7' 1 0 4 1 

85'ia 4 J 

ml 0-10 17 
H2J5' 10 21 
40 10 1? 
M3 Dll 3.4 
2 75' 1 1 32 
23 10 23 
MSO 10 2 3 
Ml * JO 29 
5ft « -130 

63* 10 ?23 
07 8c 13-20 
70-09 22 

14 id it 

17011 24 
lljlO 33 

tlOfrlO 50 
1* 10-19 

lib ft 31 

*215-11 27 
19*10 47 
lt>09 09 
4418 2ft 
4? II 25 
I4M0 3* 

9b5 10 50 
0519 03 

- 546.10 14 
•4365 10 21 

• 0D5 ft ■ DO 

. 0 «A' - *5 5 
BU-'iVilO 4 4 
3.55 U) 30 
♦50.10 107 

10010-35 
hJ 32 11 23 
tblJlb 51 
. HbO-lO 4b 

- I595i LO 250 

• tbl 10 SO 
(1 75 1 5 - 1 0 
265 10 7 J 
•.125 08 • 

28-11- 3*4 
I2HJ-10 -12.4 


•45 II 32 
M3 15 10 5? 
21511 19 
04 09 21 
M130 10 57 
♦U4 10 17 

15 4 1*0 ' 5*9 

*4 5 09 45 

25 06 17 

5511 24 
1513 2b 
1425 6 51 
033-15 0 7 
27 10 7ft 


60 93 I 3 07 
*|4 67 13 4D 

34 10 17 
bX 10 4J 
*05 6 09 
54 ft 20 
♦20/ ft 18 
13011 24 


0*5 ft Ob 


Q70c 2 8 
0? 13 08 


175 

91 

5b 

112 

£J1 

11 

12B 


109 

359 

124 

140 

220 


0 55 ft 07 

|985 10 39 

01* - 02 

tSS 10 53 

172 10 4 7 

EW»+'a 10 32 

MS *2 «72%10‘» 
Ul*,' -V9J40-.1O 20 

— -rtUaft-. 10 20 

♦4ft 10 ?4 


-1 


OIL AND GAS 

146 * 48 !:Uamrrn«B'Pr:»i 50 
•50 I 10 IJAijn Ikt zap 28 

74 I ?4 inMUN-c RrtM 115 II *1 

265 ' 150 iWrt trwoif ASi 247 +.'- 

145 ! 70 »>BertelfT EflPn . N 
■160 I 87 Iftflnftjf Of 97 •} 

32 • JO OriaBiOd&Uiit-. 11 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Account Dealing Dates 
Option 

'First Declare- Last Account 
Dealings dons Dealings Day 
Decs Dec 19 Dee 20 Jan 6 
Dec 23 Jan 9 Jan 10 JA 20 
Jan 13 Jan 23 Jan 24 Feb 3 

■ " Nnwtnno " dealings may tabs 
place Iron) 9.30 am two business day* 
earlier. 

Blue chip stocks dithered In 
recent cash-call had been finally 
the early trade but later edged 
higher to establish modest gains 
on balance. The start of the 
three-week trading Account on 
the London Stock Exchange was 
a mundane affair with a full 
fluota of members vieing for 
intermittent buying orders. 
Institutional inquiries were 
sparse, although there was 
occasional activity connected 
with financial end-year balancing 
of portfolios. The bulk of the 
day's trade, however, comprised 
traders or private Investment 
purchases by either professional 
clients. 

These tended to centre on 
special situation issues and 
stocks recommended in the week- 
end Press columns. The first 
batch of New Year tips bore 
fruit, but early excitement about 
a possible takeover of European 
Ferries was quickly doused. FT 
index constituent P. and O. 
struck an attractive deal which 
gives it a sizeable stake in Euro- 
pean Ferries but failed to make 
an anticipated full offer. 
P. and O. closed 12 higher at 
428 p. while Euro-Ferries ended 
6 down at 139p. 

The performance of the FT 
Ordinary share index, finally 
4.9 up at 1113.5, was also helped 
by Lucas Industries. A buoyant 
counter since the chairman’s 
bullish view of the group's trad- 
ing outlook. Lucas jumped 22 
further to 480o on talk that the 
recent cash-call had been highly 
successful; it was announced 
late that acceptances had been 
received in respect of 96.5 per 
cent of the 365p-per4hare rigbts 
Issue, with the remainder sold 
by underwriters at a premium 
of approximately 95.65p per 
share. 

A touch of seasonal cheer was 
discernible too in the Gilt-edged 
sector. The Federal Reserve 
Board’s reluctance to reduce the 
key discount rate while interest 
rates' elsewhere in the world 
remain high was disappointing, 
but the effects on sentiment were 


Equities enter Christmas Account 
on quietly firm note 


FT-Actuaries 

year-end 

changes 

IN ADDITION to the year-end 
changes in the FT-Actuaries 
indices published last Saturday, 
the following companies will be 
inserted into the series: James 
Neill, to Mechanical Engineer- 
ing (6), Newman Industries, to 
Other Industrial Materials (10), 
Photo-Me International, to 
Leisure (29) and Regalian Pro- 
perties. to Property (69). Stocks 
to be deleted are: J. Bibby. from 
46, British Investment Trust, 
from 71. and Capital & Counties, 
from 69. The previously stated 
inclusion of Pentos in the Stores 
subsection (34) will not now be 
made. 


offset by sterling. The rate 
closed firmer against the dollar 
and instigated renewed demand 
which, in the absence of selling, 
brought gains among selected 
high-coupon stocks of *. Index- 
linked Gilts eased further on the 
latest indications ofr lower UK 
inflation. 

Clearers better 

Investors showed renewed 
enthusiasm for the major clear- 
ing banks. NaWest added 10 to 
672 p, while Barclays. 462p. 
Lloyds, 474p. and Midland, 432p, 
all rose 9. Overseas issues con- 
tinued to feature West 

Germany's largest bank, 

Deutsche, which added 4 points 
more to a record £255 in further 
response to the recent acquisi- 
tion of tbe Flick industrial 
group. Elsewhere, perennial bid 
favourite First National Finance 
Corporation moved up 5 to 160p 
in reply to weekend Press fore- 
casts of bumper profits and a 
return to the dividend list when 
the results are announced early 
next month. 

USM-newcomer Granyte Sur- 
face Coatings staged a satisfac- 
tory market debut The shares, 
placed at 56p, opened at 59$p 
and attracted steady support to 
close at 63p. 

Breweries plotted an irregular 
course in thin trading. Bass lost 
9 at 635p xd. but Vaux improved 
71 to 355p xdL Elsewhere, 
Distillers, currently in receipt 
of an unwelcome bid from 
Argyll Group, firmed 6 to 483p. 

In a quietly firm Building sec- 
tor. Redland. still reflecting the 
acquisition of Tilbury Group’s 
aggregates division, hardened a 
penny more to 339p. while BPB 
Industries picked up 4 to 352p. 
Blue Circle were a shade dearer 
at 567p. as were BMC. at 470p. 
Elsewhere. French Kier added 3 
to 266D on hopes of an increased 
offer from C. H. Beazer, while 
SCB, which lost 8 on Friday 
following the decision to refer 
BBT’s bid for the company to 
Die Monopolies Commission, 
rallied a couple of pence to 250 d. 
Press comment left Newarthlll 
8 higher at 820 p in a restricted 
market, but lack of support 
dipped 10 from USM-quoted 
Access Satellite at 115p. Timber 
issues edged forward fa places 
with Meyer International 2 
better at 184p xd and Magnet 
and Southerns the same amount 
up at 13 Sd. Mav and Hassell were 
unaltered at 99p despite the poor 
half-year figures and dividend 
ommission. 


FINANCIAL TIMES STOCK INDICES 


Dec. 

23 


Deo. 

80 


Dec. 

19 


Deo. 

IB 


Dec. 

17 


Dec, 

16 


year 

ago 


Government ... 82.94 82.86 82.B5 82.70 82.91 82. 85 82.03 

Fixed Interest. 88.86 88.75 88.72 68.68 88.86 88.85 85.61 

Ordinary • 1113.5 1108.6 1114.9 1104.6 1089.9 1100.3 926.0 

Gold Mines 244.8 264.4 26S.4 260.1 259.B 257.6 477.7 

Ord. Dlv. Yield 4.46 4.48 4.46 4.60 4.66 4.55 4.63 

Earrings, Yld. Syfull, 11.09 11.16 11.08 11.18 11.82 11.23 11.82 

Pie Ratio (net) ri„ li-is n.07 n.i4 u.04 io.so 10.99 10.16 

Total bargains (.Eat. 25,966 22,845 20,213 20,780 21,513 21,170 — 

Equity turnover £m. — 566.23 .476.37 411,63 475.87 338.13 259.28 

Equity bargains - 23,037 19,523. 17.814 18.167 18,491 9.685 

Shares traded (ml)... — 308JJ 257.8 2B4 - 1 254.9 170.5 141.6 

W 10 am 1107.4. 11 am 110S.E. Noon 1109.5. 1 pm 1110.3. 

2 pm 1111.2. 3 pm 1112.1. 4 pm 1112.5. 

Day’s High 1113.5. Day's Low 1106.1. 

Basis 100 Government Securities 15/10/26. Fixed Interest 1928. 
Ordinary 1/7/33. Gold Mines 12/9/55. SE Activity 1974. 

Latest Index 01-246 9026. 

• Nil“10.72. 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


198S 


.Since Compllat'n 1 


Dec. 

20 


Dec. 

IB 


| High - Low i High . Low 


Govt. Sccsj 84.57 * 78.02 
llSitOl i 26/1) 


Fixed int... 9g-“ 
, (25/101 


Ordinary ... 
OoM Mines' 


1146.9 
iffi/Ill ! 

836.9 

1 16-4; . 


82.17 
(28/1) 
91 1.0 
(5(121 
217.6 
<5(1 b 


127.4 

(B/H56. 


49.18 

(5(1(75) 


160.4 | 50.53 
2><11(47) (5/1/75) 
'1146.9 i 49.4 
(25(11(66/136(6/40) 

I 734.7 < 43.6 
[(16)3/851 ,136/16/71) 


Daily 

.Gilt Edged i 
I Bargains— 113 J 211.8 
Equities ; 

Bargains—' 149.8 • 125.2 
Value— <1144.5 962.9 
S day Average; 

Gilt Edged I • 

sains. —1 117.7 , 122.5 
Equities : i 

i Bargains.... 1 120.6 121.1 
Value — . 916.9 j 872.0 


BHS rally 

Potential " shell " situation 
British Benzol were again the 
subject of speculative support 
and gained 3 to 54p, while sud- 
den demand in a restricted mar- 
ket lifted Allied Colloids 21 to 
171p. .ICI, a dull market in Fri- 
day following the broker’s 
profits downgrading, opened a 
shade easier at <29p, but subse- 


quently steadied to close 
unchanged at 732p. 

British Borne Stores, having 
fallen 40 last week on fading 
hopes of a counter to the pro- 
posed merger with Habitat 
Other leading retailers also re- 
vived, albeit modestly. Dixons, 
with trading news expected early 
in the New Year, put on 5 to 
895p, while Burton hardened 41 
to 543p xd- Elsewhere, jewellery 
concerns fared well, reflecting 
seasonal demand. H. Samuel 
moved up 8 to ISOp and Asprey 
appreciated 10 at 440p. Gold- 
smiths, up to 184p initially, 
closed a couple of pence dearer 
at 178p following news of a 12 
per cent stake changing bands 
and hoard changes. Weekend 
newspaper recommendations left 
Goodman Brothers a penny 
dearer at 32$p and Stonngard 
a similar amount up at 19 Jp. 
Continuing to reflect takeover 
speculation, Bentall* put on 3 
to 154p. 

Leading Electricals rarely 
strayed from their previous dos- 
ing levels. GEC and Flessey 
settled unaltered at _166p and 
174p respectively; the former 
issued its formal offer document 
for Plessey late yesterday. 
Selected computer issues con- 


FT-ACTUARIES SHARE INDICES 

Ttae Indices are tte joint ce wpi a Hon of the Financial Tones, 
the Institute of Actuaries and the Factdty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

FJgarH In parentheses show naaba 
stocks per section 


Moo Dec 23 1905 


1 

2 

3 

4 

5 

6 
8 
9 

10 

21 

22 

25 

26 
27 
29 

32 

33 

34 

35 

36 

41 

42 

44 

45 

46 
48 


CAP fTM. COOPS (207) . 
Bxftitag Materials (23). 


Contracting, Contraction (Z7) . 

Electricals 03) 

Electronics (39). 


Mechanical Engineering (6D_ 
Metals and Mett) Forming (7). 
Motors (17). 


49 


a 


Other /(xtotrla) Material* (20)_ 
CONSUMER CROUP 077) „ 
Brewers and Distillers (23) __ 

Food Man ufa c tu ring (22) 

Food Retailing (14). 


Health and Household Products (9). 
Lefewe (24). 


Newspapers, Publishing OD. 
Packaging and Paper 03) — 

Stores (42) 

Textiles 06) 

Tobaccos G). 


OTHER CROU PS (96). 
Chemicals (18) 


Office Shipment (4) . 


Shipping and Transport OQ>_ 
Miscellaneous (64). 
Telephone Networks (23 . 


immsmtiAL croup (482). 


w 

Tbe 


Dec 

Dec 

Dec 

20 

19 

38 


Index 

Nil 


tk 

S? 

(HaxJ 

fires 
Dh. 
YkM% 
(ACT 8 
30*) 

at 

WE 

Rods 

Wet) 

mS 

fed* 

bdex 

No. 

Mbs 

No. 

HU7 

+08 

1032 

405 

3237 

1586 

56520 

56748 

63LU 

+15 

1056 

433 

1302 

3051 

62181 

62032 

9MM 

+02 

1051 

474 

1225 

2055 

91283 

91153 

15U-72 

+08 

987 

502 

1309 

5254 

150333 

151653 

UBUI 

+8.7 

1880 

328 

3250 

3234 

139624 

1415.92 

32U9 

+05 

2836 

440 

1129 

90* 

32033 

320.76 

239X7 

+05 

939 

622 

1320 

7.91 

23039 

24151 

20&JM 

+15 

1184 

431 

1036 

5.9! 

20209 

20387 

1863.91 

-03 

733 

382 

15.49 

255! 

3087J7 

180437 

757J9 

— 

889 

384 

1443 

1921 

75707 

75887 

77035 

-08 

939 

400 

1330 

2035 

774.93 

76052 

565- OZ 

— 

1885 

447 

1207 

1035 

56496 

56109 

173138 

+02 

634 

280 

2124 

29LM 

1727.96 

173145 

121408 

+04 

631 

230 

1081 

2301 

1280.77 

120389 

74835 

-03 

740 

450 

1705 

2303 

74901 

75148 

183005 

403 

739 

534 

1731 

60.91 

302021 

1X2286 

36238 

+03 

981 

427 

1207 

1030 

36231 

36252 

753 JW 

+02 

707 

209 

1930 

3505 

75257 

761.92 

381.71 

+05 

1183 

450 

935 

1103 

37980 

37045 

88037 

-03 

14.90 

530 

782 

3103 

ML65 

89258 

699 JM 

—02 

901 

435 

1353 

2033 

780.90 

70607 

72703 

+04 

3300 

533 

959 

2631 

72453 

73137 

20882 

-05 

730 

424 

1509 

620 

28709 

21102 

131306 

403 

75B 

430 

3630 

4036 

131825 

132240 

865-06 

-02 

027 

325 

1404 

2306 

86609 

06954 

86959 

-05 

940 

337 

1447 

2301 

87401 

88130 

70081 

+03 

932 

307 



61140 

90457 


140645 

131446 

25649 


Year 


tinued the recovery movement 
Kode put on 10 further to 103p, 
while Atlantic Computer rose 20 
to 205p and Apricot 5 to 72p. 
Elsewhere, speculative demand 
lifted Electronic Machine 10 to 
44p, while Sunlelgh Electronics 
Improved 6 to 16*p on the 
announcement that Cleves In- 
vestments had acquired further 
shares on behalf of unconnected 
discretionary clients. First Castle 
rose 6 to 154p following the 
latest rejection of Morgan 
Crudble's offer. 

Among the Engineering 
leaders, Vickers moved up 10 
to 300p following news Of the 
sale of its interest in Comsteel 
Vickers of Australia. Hawker 
were noteworthy for a gain at 
449p. Secondary issues featured 
a rise of 13 at 168p in Thomas 
Bobinson in response to Press 
mention. Also reflecting com- 
ment, Tex Holding* gained 6} 
to 125p xd and Blackwood Hodge 
improved 1} to 38p_ Westland, 
awaiting further developments 
in the bid situation, improved 
4 to 74p. G. M. Firth hardened 
a penny to 68p following com- 
ment on the interim figures, 
while Burgess Products closed a 
couple of pence firmer at lS2p 
on the proposed sale of two sub- 
sidiaries. 

Secondary, issues provided tbe 
significant movements In Foods. 
Albert Fisher were prominent 
and gained 5 to 145p following 
news of the agreed acquisition 
of US paper and plastics distri- 
butor Ziff for ■ a maximum con- 
sideration of £UJhn. USM-quoted 
Hunter Saphir found support at 
123p, up 6, while Glass Glover 


firmed 5 to 233 p. Somportex 
revived with a gain of 4 ar 154p 
and Nicholas (Vim to) rose 13 to 
233p in a restricted market. 
Among tbe leaders, Cadbury 
Schweppes closed 2 dearer at 

157p, while Tate and Lyle, ex 
tbe dividend, settled a shade 
cheaper at 525p xd. 

Grand Metropolitan, a strong 
performer last week following 
excellent annual results, har- 
dened a penny more to 396p, 
TrnsthouseForte slipped to 156p 
prior to closing unchanged at 
158p. Elsewhere in Hotels and 
Caterers, Kennedy Brookes 
firmed 6 to 208p in reply to 
Press comment, but recently-firm 
Garfunkels softened a couple of 
pence to 226p in tbe absence of 
further interest 

Cole Group advance 

Cole Group responded to the 
agreed revised offer from Low 
and Bonar by advancing 41 to 
321p; Low and Bonar eased a 
penny to 326p. Elsewhere in 
the miscellaneous industrial sec- 
tor, Cannon Street Investments 
mirrored Press mention with a 
rise to 13 to 9Sp, while others 
to benefit for a similar reason 
included Unigroup, 12 higher at 
104p, and Harley, 4 to tbe good 
at 207p. Valor rose 4 to 226 p 
and Williams Holdings, which 
made a successful bid for Spencer 
Clark last week, put on 12 to 
383p. Macarthys Pharmaceati- 
cals were noteworthy at 252p up 
12, along with Radiant Metal, 8 
dearer at 122p xd. Most leading 
issues ended with little altera- 
tion, but Beecham encountered 
occasional support and closed 4 
up at 340p. Secldtt and Column, 
still benefiting from its 
Australian subsidiary's figures, 
improved 12 further to 635p. 

Record 1985 production figures 
helped Jaguar edge forward a 
couple of pence to 332p in a 
Motor sector otherwise domi- 
nated by Lucas. 

Among Paper / Printings, 
A.TJL Selection rose 6 to 45p 
and Conrad gained 5 at 77p. 

Leading Properties were 
virtually unchanged, but secon- 
dary issues displayed scattered 
gains. Caparo Properties, which 
revealed a major expansion pro- 
gramme last week, attracted fur- 
ther buying interest and gained 
7 to 50p, while Abaco, in which 
British and Commonwealth holds 
a stake, added 2} to 27)p. Pro- 
perty Holding and Investment 
firmed 3 to 119p xd on takeover 
hopes, but Southend Stadium 
softened a penny to 91p follow- 
ing “take profits’* advice. Brad- 
ford Property firmed 5 to 430p. 
as did Connells, to 185p. Green 
Preporty added 3 to 75p and 
Marier Estates a couple of pence 
to 172p. 

Button and t rimming mer- 
chants C. A. Spent! (Special 
Agency) featured Textiles with 
a jump of 60 to 350p in a thin 
market in response to the 
bumper pr eliminar y profits. Else- 
where, Palma recorded a Press- 
inspired improvement of 2 at 
36p, while Shaw Carpets put on 
a similar amount at 32p and 
Textured Jersey added 3 at lOlp. 

Aitfcen Home rose 3 to 177p 
on revived takeover speculation. 
Elsewhere among Financial 
Trusts, London Merchant Securi- 
ties continued to reflect the 
recent disappointing results with 


a fresh fall of 2* to 63p xd; 
the Deferred closed 3 down at 
54p. 

Tricentrol firmer 
Oils were much quieter after 
the two major developments of 
the previous week. The leaders 
showed Shell 5 better at 663p 
and BP a couple of pence to the 
good at 547p reflecting steadier 
crude oil spot markets. Weekend 
Press comment gave a boost to 
Tricentrol which touched,. 153p 
prior to closing a net 8 firmer at 
150p. A re-appraisal of RTZ’s 
exchange of a 29.9 per cent 
interest to Enterprise Oil for a 
255 per cent holding in LASMO 
left the latter 3 cheaper at 243p, 
hut the former 2 harder at 154p. 
Charterhouse Petroleum edged 
up a penny to I03p amid hopes 
of a counter-bid to Petrofina’s 
£Z40m offer for the company. 

Golds lose ground 

Developments in South Africa 
over the weekend, which 
included tfr/ arrest of Mrs 
Mandela, triggered a further 
decline in the Financial Rand 
and prompted a general marie 
down of South Aflean Gold and 
related issues. Ensuing falls to 
these sectors depressed the Gold 
Mines index by a. further 9.6 to 
24A8. its lowest level for over a 
month. . , ^ 

After the Initial mark down 
to Golds business was virtually 
non-existent the late after- 
noon when another firm 
performance by the bullion 
price helped share prices rally 
from the day’s lowest levels. 

Bullion was finally quoted, at 
$327.75 a day’s gain of $1.75 and 
a rise of $7.5 over the past three 
trading days. • .. 

The latest improvement in tbe 
bullion price encouraged good 
support for many of the “ down- 
under’’ golds although leading 
diversified issues continued to 
mark time. Recently depressed 
Central Norseman Gold jinx 
15 to 293p, Gold Mines 
Kalgoorlie rose 7 to 377p and 
Sons of G walla were 5 better at 
138p. In second-line golds Kla 
Ora were prominent and settled 
1 ) to the good at 8|p, while 
Enterprise Geld edged up to 14p. 

Extremely subdued conditions 
in the underlying shares 
inhibited activity in Traded 
Options. Total contracts struck 
amounted to a mete 7,408, the 
lowest since October 2L 
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NEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (41) 


MIT ISM FUNDS <1> Tjroos 

BANKS (J) Atoemem . Ban*. 


19S7- 

a» de 

Santander. Commerafcnnk- Demcha Bank. 
BRZWIRS <1> Irfcn Putman. BUILDINGS 
(2) French Kler. Uftrat Conor e. 
OkMICAlSH) AMO. aav«r AG. HomW 
Snla BPD. STORES <1> Ratnar Textiles. 
ELECTRICALS <2- Dewhnrtt A. -Flirt 
Gaftte. 1NCINU\IM (Ji Spear & Jack- 
ion. Tax HldBS. Wagon Indl. FOODS 14) 
BSN. Dart & Kraft. Fit. Ftther CA). 

INDUSTRIALS (10) BET DM. Cole 

Group, Macarthy s Miami Ozaild 8 PC Cm 
IP 37-bZ. Rea kit* 4 Caiman. Bona. Sanaa 
Ram. Staln4*u Mrtalcralt. UngmB UnL 
lever N.V.. INSURANCE (1} AJUanz AG. 
MOTORS (1) Lucas Indm. TRUSTS IB) 
English & N.V. Trust. Murray AtfMl 
Ro&pco fSrl. Do. Sub shs, UE Debenture 
Com. LoudM A Assoc Inv. 

TRADERS (n Man levs. . 


AMERICANS (23 Corporate Data Sc 
Louisiana Land. BANKS (U link 
W let rust. BUILDINGS C2> AMEC. 


NEW LOWS 439) ... 

BRITISH FU*fbs''(5i Each 14«C 1BBS. 
Trans ZI>PC IL -2003. Trans 2ijpc 2013. 
Trees 2‘ipc II 201 6. Trees 2>apc R. 2020. 

— Science*. 

Lou mi 

Satellite. STORES (1J Bedford (Wm>. 
CUECTRICALS (1) Quest Automation. 
INDUSTRIALS C2) Aaronlth. Hartons. 
LEISURE (11 MIN World. NCWSPAPBRS 
Cl I ASSOC Book Publbnerx. paper <2) 
Good Relations. Peter CMIchaeu. 
PROPERTY (2) Lend Lhase, Stewart Nairn. 
SHIPP ING (11 Manat Dock Unte. 

TEXTILES (1) Corah. TRUSTS (2) 

Pic 1 6c inv Ta Writs. London Marc bard 
sec. OILS (3> Eoltnton Oil A Gas. First- 
land Oil. Hamilton Oil Cora. PLANTA- 
TIONS (1) Anglo-East Plants. MINES 
(10), East Dapga. Drlefooteio. Ubenoe 
President Brand, Pres Meet SCeyn. Unisel. 
Wee tern Hide*. Blade HIU Minerals. 

Eastern Patrol Aost. Greenwi c h logurto. 
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RIGHTS OFFERS 


P +or 


8A3.75 

Nil 

. 

89pm 

110 

Nil 

« ■ 

lipm 

9b, 

FJ». 1 

10(1 

• 12 

880 

F.P. 

80/1 

364 

146 

FJ*. • 

17/1 

185 

870 

FJR. 

9(1 

380 

150 

F JP. 

8(1 

167 

94 

F.P. 

84/1 

119 

68 ‘ 

Nil 

— 

Spm 

180 

Nil 



3pm 

30 

F.P. 

10 !■ 

56 

260 

365 

NU 

F.P. 

ioTi 

Jir 

475 

Nil 



75pm 

SS 

PJP. 

201 

. 56 

280 

F.P. 

84(1 

.450 

840 

F.P. 

20/1 

885 

187- 1 

FJ*. 

8/1 

234 


■ 27pmANZ 6A1 

Spm Borttam Group 2»«p 

§3a Barker 3t Doboon Ip 

333 [Bentwood 1 16p j 

■ 168 ‘Bodycoto'int'L 

S10. iCountryaide Prop*. 

167 .Crown House-. 

107 - 

itpffl HartWBda— - • • , 

2pm 4>lnd. Scot. Energy £1 

31 Lulouro inv 

32pm. Lovell iV. - J.l ; 

415 Lutata Inns. £1 

55pm Mountlelgh...- - 

39 Roadlcut 5p — 

349 'Hagallan Props. 

26B samueloan Grp. 80p 

811 Wedgwood.. 


27 pm 1 

?8 m .: :: 

3SS +5 
170 I .. 
310 : . - 
161 '+1 
118 —I 
lDm + 
2pm - ... 
SS +2 

32pm 

483 +25 

95pm 

32 Ig +12 
34S -5 

860 

931 |+4 


- - Renunciation data aiually last day for dealing free of ate nip duly. 6 Figures 

baaed on orospactua estimates, g Assumed dividend and yield. FFofacjst 
dividend cover on eamings updated by; latest Interim statement. ,H Dividend 
arid Yield baaed on prospectus or other official fist) mates tor 1986. t Indicated 
dividends: cover relates to previous dividend: p/e ratio based on Incest annual 
earnings, u Forecast. otherwise Indicated, i Issued by tsnder. I Offered holders 
of ordinary share* as a *' rights." *" Issued by way of capitalisations § Piecing 
pries. SS Reintroduced. IT Issued in connection with reorganisation merger or 
takeover. BAIIotmenl price. U Dealt In under Rule 535 (3). W Dealt In under 
Rule 535 (4) (a), t Units comprising five ordinary and one warrant. * Units 
comprising 12 p re fer e nce shares, and one wnmnt. 
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YESTERDAY’S 
ACTIVE STOCKS 

Abovai average activity was noted In 
tha following atacka yesterday. 

Closing Day's 


Stock 

Allied Colloids 

Cannon St (nvg 

Euro Femes 

Fisher (A.) 

Goal Petroleum 

Lloyds Bank ............ 

Lucas Inds 

NatWest Bank 

Ocean Transport 
Reed International... 
Sunleigh Elect 
Unigroup ;.... 


prica 

*a 

139 

14S 

58 

474 

480 

872 

180 

675 

1S*» 

104 


change 
+21 
+13 
-.9 ■ 
■+ 5 
+ 4 
+ 9 
+ 22 
+ 10 .' 
- 2 

+~2 
+ 12 


FRIDAY’S 
ACTIVE STOCKS 

Baaed on - bargains recorded tri Stock 
Exchange official List- 

No- of Fri. 

Stock. - changes close 


LASMO 
Metal Closures 
Bcco Inti J..... 
Beecham 
Utd Biscuits.:. 
Eng China Clay 
Brit -Home Strs 
Boots 

Firth <G. M.) 
Grand Mat .- 
Micro Bus Syet 
Songers Photo . 


30 

30 

28 

24 

24 

21 

20 

19 

19 

19 

19 

19 


246 

145 

203 

336 

241 

287 

330 

258 

67 

395 

65 

89 


Day's 

change 

+16 

- 3 
-27 
+ 1 
+ 4 
+ 13 

- S 

- 1 
- 2 
+ 5 
+ 5 
- 8 


S 


99022 


737-86 


171948 

119843 

I7SL54I 

Id-29 

362.71 

75641 

377.28 

87847 

781-77 

726J.9I 

216.991 

131840 

86029 

877.95 


If 
273J8 
16547 


82MB 


89745 

59741 

723.99 

15028 

95741 


OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 

togs togs tion ment- 

Dec 16 Jan 3 Mar 26 Apr 7 

Jan 6 Jan 17 Apr 10 Apr 21 
Jan 20 Jan 31 Apr 24 May 6 
For rate indicatUms see end of 
Unit Tnut Service 
Stocks dealt to for the call 
included Allied Colloids. BSG, 
Chaiterhall, Thomas Robinson, 
Leisure International, Memcom. 
EgLlnton, Gestetner. Sound 
Diffusion, Bristol Channel, West- 
land, Marley, Brunswick Oil, 
Driefontein, Doport, Croda, Tri- 


eentrol and STC. STC were also 
dealt to for the put No double 
options were reported. 


RISES AND FALLS 
YESTERDAY 


Britioh Funds 
Corpns . Dom 6 
Foreign Bonds ... 

Industrials 

Financial 6 Props 
OKs 


Mines 

Others 


Totals 


Rises Falls Same 

62 

22 

25 

16 

9 

67 

378 

214 

90S 

99 

69 

399 

33 

18 

78 

4 

6 

8 

20 

71 

89 

64 

4S 

136 

868 

458 

1.695 


OibOS) 


59 

500 SHARE INDEX (500)- 

73640 

+42 

1841 

433 



61 

FINANCIAL GROUP CU6) 

51349 

+04 

— 

433 

— 

1723 

51879 

51247 

50931 

43045 

62 

Banks (6) 

527.27 

+14 

1748 

545 

821 

2132 

51878 

52035 

51443 

<027 

65 

Insurance (Life) (9) 

78034 

— 

— 

436 

— 

2353 

779.78 

77862 

77034 

58132 

66 

Insurance (Composite) (7) — 

48057 

+85 

— 

4.92 

— 

1339 

39848 

99937 

99442 

SUM 

67 

Insurance (Brokers) (8) 

116141 

+83 

734 

335 

1828 

3046 

115841 

115639 

114844 

18?252 

6B 

MercJHRl Banks UI) 

29040 

— 

— 

JL71 


727 

28078 

28843 

28136 

nun 

69 

Property (51) — 

66342 

— 

5.99 

333 

2228 

ram 

66333 

66684 

66925 

63048 

70 

Other Financial (24) 

294.93 

+82 

1417 

5.91 

1233 

1234 

29426 

38838 

38152 

26890, 

71 

Investment Traits (105) 

642.93 

— 

— 

330 

— 

1553 

642.92 

64257 

63944 

56546 

81 

Mining Finance (3) — 

24532 

-8.9 

1344 

633 

853 

1850 

24739 

24427 

24433 

27146 

91 

Overseas Traders (14) ________ 

58941 

-83 

1340 

6.96 

880 

2933 

509.78 

586.91 

58267 

61449, 

99 

ALL-SHARE INDEX (738)- 


+82 

— 

441 

— 

20651 671.981 C7246I 66746 




Index 

Day's 

Day's 

Day's 

Dec 

Dec 

Dec 

Dec 


Yam J 



No. 

-°—P 

High 

Lou 

20 

19 

IB 

17 

16 

■» 1 


FT-SE 100 SHARE INDEX 

13SS4I 

+23 

138841 

13834 

138U 

29987 

13784 

13654 

13765 

12B5JB 


FIXED INTEREST 



PtKE 

INDICES 

Mn 

Dec 

23 

BOTs 

dMffit 

% 

ftf 

Dec 

20 

Mad 

Mr 

ada* 
1905 
■ d*e 

1 

8NBM BiHMMMf 

31839 

+0L4Z 

13430 


1122 

2 

5-15 years 

13040 

+826 

13806 

— 

3450 

3 

Over 15 years __ 

13649 

+045 

13647 

— 

1936 

4 

IrredeetnabSes — 

15046 

+836 

15031 

— 

1357 

5 

All stocks- — _. 

120.94 

+021 

12847 

— 

1939 

6 

Mntwillw- 

11132 

+036 

110L72 

— 

1245 

7 

PHformco 1. 

8U5 

-043 

4L72 

804 

646 


RBHMFTWH WOM 


14 


Low 

Goman 


Mgh 

COBpOK 


5 

15 |(K». 
25 

5 years — 
IS years.—. 
25 Ron — 
5 jtars-.~ 
15 
25 


BAiA 


5 yen. 
15 years.. 
Saw... 


Sec 

2 


tori 

ua 

18J2 

1128 

1845 

1126 

1X28 


2043 

477 


1222 

1147 

U47 


M 1240 


Fri 

Dec 

20 


toll 

1834 


1121 
2828 
1851 
1L2S 
1847 
7 a at 

MB 


1L59 

1148 

1148 


U.92 


Yaw 


Ui 

1U7 


2822 

2125 

1857 

1851 


1144 

1125 

1145 


1224 


BRITISH GOVBMMEffT IWEX-UHKEO STPCXS 


AB stocks 



10049 

□ 

g 

Ukafiadannie 5% 

16 i 

IB 

341 

3J0 

340 


M2 

US 


fffaiyWdL HlgteandlowsrecortUase dale6*ahiesandcoB5titii«itdHii9esarep»»tshearesattr(ayCTiB. AiotoicoastnvemsB 

MaUe from the PuhOtiwrv tbe Rimndal Time* Brackets House, Canton SOT*, Umdon, EC4P 4BY, price 15|v by post 29p. 


EUROPEAN OPTIONS EXCHANGE 


j Feb. I 
Series } Vol. ,' Lost I 


May I 

Vol. ! Last > 


Aug. 

Vol. Last ! Stock 


GOLD C 
GOLD C 
GOLD C 
GOLD P 
COLO P 
GOLD P 


SILVER C 
SILVER C 
SILVER C 
SILVER P 
SILVER P 
(DPR P 
SlFL C 
S'FL C 
S/FL C 
SlFL C 
3/FL C 
S/FL C 
9/FL P 
81 FL P 

tin. p 

S/PL P 
SlFL P 
S/FL P 
S/FL P 
EC /8 C 


ABN C 
ABN P 
AEGN C 
AEGN P 
AH C 
AH P 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST C 
GIST P 

HEIN C 
HEIN P 
HOOG C 
HOOG P 
KLM C 
KLM P 
NEDLC 
NEDLP 

HATH C 
HATH P 
PETR C 
PETR P 
PHIL C 
PHIL P 
PHIL P 

RO C 
RD P 
ROSE C 
UNIL C 
UNIL P 


S3 00 
83 BO’ 
S34G| 
S300i 
9390: 
8860] 


. - I 

841 ; 8.90 1 

~3 . . 8.80 J 


— I — S 888.20 
87 .89.90 B n 

1 : lss " 

17 I 440 » „ 


80 

1 66 ! 8590 

10 

i 86 H 

ao , 

16 .. 

80 i 

29 ! ' 

“ ! 

40 l ,, 

— Fr+iO 

— 

- jFL282.ffO 

— • 

1 “ I « 



Fuao) 
FlioJ 
Fl.70j 
FI.05 
FI.99 
FL200, 
F1.190t 

n.so, 

FLBB 

Fr.650q 

Fr.6000 

FI.60 


TOTAL VOLUME IN C0HTRACT8: 61,900 

A=A*k B=Bid C=Cail 


P=Pllt 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 


BJ». 

r64Bl 


900 

590 

600 


| Jan. Apr. | July j Jon. | Apr. | July 


99 

31 

3 


79 

40 

16 


89 

55 

30' 


I SO 

I 85 


ia 

35 

73 


Cable ftWirel 560 
1*5671 I 600 
650 


49 

9 


67 

35 

16 


82 I 6 . 14 I 
S3 I 25 I 35 
23 | 97 | 70 I 


18 

36 

72 


Cons. GokJ| 

480 

44 

1 60 

70 

1 4 

20 

28 

1*449) 

400 

23 

38 

50- 

1 20 

39 

50 

500 

8 

I 18 

31 

1 57 

67 

74 


Courtmulds 1 140 I 

, 1B8 , I 160 

I 200 < 


5D 

1 54 

57 1 

1 

Z 1 

1 

30. 

| 35 

38 j 

.1 

• s 

1 B 

12 

1 80 

84 j 

4 , 

a | 

1 11 ' 

Si* 

10 . 

. 13 1 

16 1 

18 1 

21 


Com. Union 200 
(*227j 220 

240 
260 


31 

16 

6 

8 


36 

26 

14 

7 


33 

23 

15 


Distillers I 460 
(*483) I 500 
550 


35 47 

12 27 

3 9 


68 

35 

14 


2 

7 

17 

34 


5 

11 

25 

59 


10 

35 

73 


15 

43 

78 


G.E.C. 

(*166) 


140 

160 

180 

200 


30 

14 

7 

1>« 


36 

22 

12 

4l« 


Hg 

30 4 

18 18 
— 36 


3 

8 

191s 

36 


Tr. II1J 1881 

108 

(•£102) 

104 


106 


11 

24 


Grand Met. 
(*396) 


330 

360 

390 


70 

42 

18 


1 72 I ' 88 1.1 
40 I 65 I 5 
27 I 35 | 15 


3 

0 

20 


5 

14 

30 


I.G.I. 

600 

140 

147 

155 

1 

6 

6 

(*732) 

630 

90 

100 

107 

8 

8 

16 


700 

BO 

60 

70 

10 

20 

27 


780 

IS 

SB 

36 

38 

42 

47 


Land Sac. 
(•294) 


280 

500 

330 


20 I 32 
7 21 

2 I 7 


27 

12 


Marks *Sp. 
1*174; 


140 

160 

ISO 

200 


37 

18 

7 

He 


43 

25 

16 

7 


29 

19 

10 


2 

10 

37 


1 

2 

10 

30 


14 

37 


2 

5 

15 

33 


17 

39 


6 

17 

35 


Shall Trans 
(*660; 


600 

660 

700 

760 


70 

28 

6 

1 


Trafflar Hsa 330 
1*337; ' 560 

390 
420 


18 

6 

2 

1 


63 

82 

4 

11 

16 

40 

55. 

15 

27 

33 

SO 

26 

43 

BS 

62 

a 

— 

90 

100 

— 

32 

40 

7 

11 

15 

21 

86 

26 

28 

31 

V 

14 

54 

64 

55 

. 3 

7 

84 

84 

85 



Option 

Feb. | 

May 

| Aug. | 

[Feb. 

May 

Aug. 

BAT Inds 
(*306) 

> 860 , 
860 
300 
33C\ 

67 1 

40 1 
24 I 

6 J 

67 1 
52 
36 
18 

I 83 I 

50 

1 27 | 

I 2 

8 
10 
f 87 

1 4 

8 

20 

I 53 

il' 

£2 

M 


Barclay* 

(*462j 


390 

420 

460 


80 

SB 

21 


87 

30 


UI 


18 

35 


Brit. Aero 
C453) 


390 

420 

460 

600 


75 

82 



2 

4 


45 

55 

82 

a - 

17 

19 

22 

42 

30 

28 

40 

43 

6 

20 

35 

55 

60 

65 


Brirratooofn 
(•187) . 


160 

190 

200 

220 


31 

13 

41* 

1 


aa 

u ■ 
4»s 


on 

3 

16 

34 


6 

16 

S3 


9 

15 

35 


Imperial Gr. 1.220 
(-238) , J 240 
260 
280 


46 

29 

18 

a 


48 

SI 

2‘n 

4 

6 

34 

36 

7 

11 

14 

23 

27 

16 

19 

19 

11 

15 

27 

29 

31 


LASMO 

(*245) 

220 

240 

260 

880 

35 

19 

12 

9 

43 

28 

19 

14 

50 

35 

25 

17 

' a 
26 
30 
42 

15 

27 

35 

47 

18 

SO 

40 

52 

LONRHO 

140 

62 

63 

_ 

Ola 

J 1 * 



1-198) 

160 

41 

44 

46 

Oi z 

S 

3 


180 

34 

27 

il 

i 

6 

0 


200 

10 

ISift 

19 

10 

16 

17 


CALLS 


PUTS 


Option 

Fab. 

May 

Aug. 

Feb. 

May 

Aug 

P.&O. 

360 

73 

_ 

' _ 

i>a 



(*426) . 

390 

43 

63 

-- 

5 

8 

— 

420 

24 ■ 

35 

45 

17 

23 

28 

- 

460 

. 7 

15 

32 

40 

48 

48 

RacriJ 

ISO 

32 

38 

44 

2*» 

6 

7 

(■IB 81 

140 

84 

30 

36 

5 

10 

12 

160 

12 

80 

28 

12 

16 

KO 


180 

B 

U 

16 

26 

SO 

34 


800 

a 


— 

44 

— 



ILTZ I 500 

(*627) I 560 
600 


1 500 | 49 | -67 I 77 I B 

560 I 25 I 35 I 49 I 39 

600 J 7 I 18 1 — | 77 


15 1 23 
40 60 

80 I ~ 


Voal Reefs 1 SO 
(■8501 I 60 
I 70 


10i«| 13 
9% . 8*4 

21(1 43* 


I ‘iJ 


. 3 • 

8 

141* 


8 — 
12 13is 
171i 191ft 


‘W’ISI El = 1 =11*1 = 1 = 


- j 1 * 

- j 01* 

- I 0 * 


sa = 


z* 

3i* 


1 °# 
I St 


A 


Tr. 11IX 98/07 
(•£109) 


108 

110 

112 

114 



27ft 

3*1 

0,1 

Ojj 

IV 

OTft 


2* 

1** 

IT* 

2ia 

Ob 

o« 

Oi| 

521 IH 

a 

4« 

si 


Option 


Mar. ( June I SaptJMar. I Junel Sept. 


BTR 

(*368) 


Beecham 

*340; 


300 , 

80 



2 


330 | 

53 

60 

68 

6 

9 

360 | 

32 

47 

63 

18 

23 

390 | 

19 

28 

33 

33 

40 

280 

72 

77 


3 1 


300 

58 

| 65 

70 

7 ! 


330 

35 

1 43 

GO 

15 

2S 

360 

17 

SO 

as 

30 

40 


13 

2B 

45 


17 

30 

45 


(*6401 


600 

65 

1 86 

650 

40 

I 60 

700 

15 

1 26 


1 105 
73 
43 


lit 


17 

39 

70 


Da Baers / 
(•84.40; j 


420 

460 

GOO 


60 

37 

10 


70 

50 

30 


95 ( 20 ■ 

™ I IS I 


JJ 

58 

87 


22 

43 

75 

40 

70 


GKN- 

(•254). 


1 .240 I 87 1 33 i 39 

sssl^s ri I 


Glaxo 

(■1540) 


1350 

240 

263 




1400 

190 

825 





1460 

160 

175 


25 


1500 

136 

146 

179 



1550 

110 

123 

143 

80 


1600 

86 

100 


115 

140 


6 1 10 
17 I 23 
30 | 35 


14 

26 


05 

115 


Hanson 

C186) 

180 

200 

220 

25 

14 

8 

31 

20 

12 

86 

1“ 

6 

14 

27 

s 

15 

28 

10 

” 

jMuar 

1*838) 

240 

260 

280 

300 

330 

360 

97. 

77 

57 

43 

83 . 

.9 

ra 

69 

66 

85 

28 

65 

45 

31 

0«s 

1 

4 

8 

18 

as 

"i 

7 

11 

23 

35 

ft 

3B 


(-397) 


390 

420 


30 

15 


42 

27 


1.20 I R3 
I 40 | 47 


26 

58 


Tesee . 
(•278) 


240 

50 

65 



260 

35 

40 

47 

880. 

17 

27 . 

37 

300 

7 

16 

22 


7 

11 

27 


4 

8 

17 

28 


JJ 

30 


'Option 


Deo. Jan.iFeb.lMar. 


FT-SE 

Index 

(*1388) 


1300 

1325 

1350 

1375 

1400 

I486 

1450 

1478 


100 

78 

58 

38 

27 

’14 

8 

.5 




Jan.lFab.iMar. 


z £!* 
82 2 
67 4 
55 17 
43 40 
30 S3 

- Bo 


30 

36 

47 

50 

77 


December 23 Total contract* 7,40? Galls 6,019 Puts 1,389 
’Underlying security pries 




-n-'-raa- * rw-.r—r-..-- 









Knaada! T^nws Dw!enlhOT M Iws 


WORLD STOCK MARKETS 


AUSTRIA 
Deo. 33 


: i :*• ^ Credit'] 


Price +or 
Scb* — 


I GERMANY 


Dec. 8S 


Pries 1 + or 

Dm, — 


Credit'nst'lt ppd 430 Tin 

Goe«er_ _L eifl li B AEC : 233 +4L 

Into run fall 1,480 _in AMgni Vera 2.025 + «1 

Jungbunzlauer *. 41.500 |ASF 260.6 +1.1 

LoendertHUtk \„ B.lfco Isq" gWOr-- - 210 + 0.2 


Perlmooeer 780 

Steyr Daimler lBi *2 

Veitacher Hag... 940 


Boyer.Hyoo 006 -6 

Bayer Vereln ..... 613 1+7 

iKBra 8 " 1 *-" | 4H +1 


BMW :■ ! 568 +6 

BELGIUM/LUXEHBOURG I Commeratank !!!' 333.3 +7 
. p,^ , Conf L GummU. 164 .S + 0.7 


Dee. 23 


s 


•IDAYS 

stive stocks 


v 


v 


1 . > 


SC*' 


I ' + or I Dolmier.Benz>“.' 1,245 + 52.5 

■ I ”” [Degueao — 424 -1.5 

B-Bal — { 2.5501 +5 

Band. Gen. Lux... 9.600, D'eehe Babcock. 309 +1.5 

Banq. inXA.Lux _■ 0.350 +50 Deutsche Bank..- S14.6 +19.5 

Bakaert- — ...i B.BlOi +20 Dresdner B»nk- , 415 +6. 

Clment CBB 2,915: +S5 <*HH 042.5 +£ 

Cookerill ,j 10a. +1 Henkel 402 +1 

Delltaize.. ! 8,600 „ Hochtief i 600 ■ -30 

EBES _l 3,870 +25 Hoechet 272.8 

Elect robet 11.050 +125 Hoesqh Werke ... 166.2, -a3 

Fobrlqtie Nat 2,100 + 26 Hrizmsnn IP)—.- '465 -6 

GB Inna BM ; 4,080 Horten— 215 +3 

GBLlBruxi 2.555 +35 Mussel 420 

GeneraJe Bank... 4,520' . _ Karatadt — 331 

Qcvaert_ • 5.D3CJ + 60 Kaufhof. — ■ 541 

HoboKen 1 5.B59 +130 KHD.— 


Soc. Gen. Beige J 
Sofina 
Sdvay 


Stanwkck Inti — 
Tract) one 

UOB— — 

Wagons Lit*- 


-80 

Kleeekntr ........ 



+ 100 

Unde 

592 - 

+ 10J 


Lufthansa 

23 1. B 

4-2.3 

+ 45 
+ 60 
—50 
-10 


284 
1,189.6 
316'; 
8.020 
963 . 

+2.5 

+ S8.6 
— 3'i 
+ 20 


0 550 ._ 

4,040 +10 lf!»“H«9-! 


DENMARK 


Dec. 23 

> r 

Price ‘+or 

i 

K**r * J — 

rsrx.'ujg 

408 ■ +1 


_ 250.5 —1.5 

Rhein West Elect: 195.5 +2 

Rosenthal — 

Schorl ng — 

Siemens— 

Thyssen 


CopHondelab’nki M7xr +1 
D. Sukkerfob . 475 + 5 


I Veba .... 
V.E.W. 


I Vereln -West. 


335 -6 

636 +B 
7S2.2 +17.5 
168.8 +3.1 
273 ■ -5.5 

894 

140 +1 

+05 +8 

459 +15 


Danske Bank— 1 394 ' I ITALY 

Do Dankac Luffc, 1,480 ; 

East Asiatic— .1 249 , +6 , ^ 

Forantda Brygg. 1,075 .... I Dec. 23 

Fore node Damp.! 823 ; ~1 I - 

GUT Hid , 650 • .. I Banco Com'te 

80S -5 ISf22?!l ,RM 

Jyeke Bank - 805 


. Price + or 
i Una ■ — 


i 24,050 +150 
; 481.5 - 0.5 
! 2.749 -.81 



„ central* . . 

Prmnnstaenkcn... 474 I FWt — . .gjju +00 


Smktttt iFJ-jB... 319 —6 

Soph us Berend— 980 

Superfos... 344 < +s 


Generali Atslenir.i 76,000 + 300 

ItaicemontL 51,850 +20 

Le Rlnasoonte— 982 —ID. 5 
Montedison — — 8.610- ......... 

Olivetti _ 8,790. +40 

FRANCE Pirelli Co 8.140-80 

pirelU Spa I 3.468 +62 

_ , Salpom. 6.935 —15 

pec. 03 Price 4* or Sri la BTO— 5,390 +58 

Fra- • — Toro AseiO. I 84.100 +050 


Emprunt *h% 1971 1,481 -l 
Emprunt 7% 1875 7.340 + 40 

Accor | 894 . +1.8 

Air Liquids 616 1 ^5 

BKL- 499 j +4 

Bong rain, — 11,605 j +10 

Bouysues_ „i 955 + 36 


NETHERLANDS 


pqo. 23 


j Price + or 
[ FIs ■ <— 


8,610 , ;So — - HZ---S-S 

WT Alcatel ...L89B I +8 ««2" : *i2 S tt? 

CarrerOur — 8,980 , +70 ££2£ — .SS'S ??'S 

Club Msdner’n ...| 484 +19 **®- 7 *}£ 

Cic Ben cal re 1 859 +16 *®*Uv i 6 ®2 . 

comn-g ; «» *“ SflB=l iwJ Xfi 

Bredcro Cert---.,- 1 197 ,+6.6 

+40 Bos Kalla Weatm. 18.5 +8 
4 60 Buahnnann -Tet.' 137 +4.5 

Cal land Higm. * 29.7 +0JB 

— 8 Dprdteche Pefm, 166.7 0--.5 


Damart-..- ...il,B50 

Darty 1,910 

Dumcc W. - 970 

Eaux [Cic Gen) 885 
Eif-Aquitane 198 

EaaUor — 8.800 __ 

Gen.Occidentglei 705 i +3 I 
■metal 79.1 1 +S.» I™" 

1 :s ,Mwn * k,m 

Lag rand 8.008 | +6 lint Mueller 

Maisons Ptiertfx 184 . +5 I KLM 
Matra SJL 1.680 + 6 I KNP — 


Miqhslln B 1.630 i +85 Maardsn 

-.3.960 +60 Mat Ned i 

Mogt-Henncsey^ 8,406 ' +86 Ned MM B*nk~J 
Moulinex— - 67.8 +1.8 Nedlloyd 


Word Est 163 A +11.8 OcgOrlntan^ .. 

Mrned nga. m ! BIO j +44 Ommersn (V*n)^> 

Perrier *58 1 +33 

pebbles Fra. — J Ml.ft +11.5 5^,!^ 


+ 60 I Elsevier -Npu — J.92.5 +aj 

75.2 -OA 
869.6| +6 
087 1 *tA 
§ 0.8 - 0 J 
68.7' —0.3 
63.71 -0.6 
185A +8 
69.5 +1 
87A +1.6 
833 . +6 
807.8 * 8.5 
096 ; +3 8 
33.4. +0JI 


NORWAY | AUSTRALIA (continued) , JAPAN (continued) 

! Price 1 + gr 
Dec. S3 [Kroner — 


, price , + pr 
Dee. 23 i'Aust.t ; — 


bSSS2 h 5S I,K —! ilf ' " 0,S 04i.P70P.TniM 2.15 ■ +0.M 

ChrlSSStaKIk 176 . -8 1*5 * +□» 

DenMorsks Qred, 185 —3.5 yrtog enEne rgy 1A5 *0.06 


Eikeui. 

Kosmos - 

Kvacmer 

Monk Data 

Norsk Hydro-»J 

Storebrand 


100.6 -5:5 !«»W- S-L 

177,5 +7,6 


183 +8 

414 4 20 

148 ■ +1.8 
867.8' —6 


SPAIN 


Dee. 23 

Beo Bilbao. . — .. , 
Bco Central^..... 
Beo Exterior ..... 
Boo Hispano - — 
Bco Popular — 
Bco Santander- 
Bco Vvcaya 


raaioiu Ti TlunOM 4 #.* . .. ... 

ICIAust.. — | 8.16 1 +0.01 

Amberlena FJ»_ 0.83 

KJeOra OoW-.J 0.16 . +0J1 

Kldston OoM , 4.75 ' 

Lend Lease.—.. 9^ I +0.n 

MIM - 9.60 i 

Mayne NlcklessJ 3.06 , +0.1 
Myer Emporium. 3.5 
Nat. Aiist. Bank..- 4.8 i ...... 

News 5 6.96 ! ~0JM 

Price | + or Nicholas Kiwi — • 2.4 
Pta£, -r Nerandap'qiPipd 0.65 
• — . North BknHtIU.i 138 

1 483 ! — . Oakbridae. * 1 15 

338 J +3 Panoontlnental J 3.78 

204 ■ Pioneer Gone.... 8.4 

>97 — Poseidon- *.6 , — 

444 , — ..... Queensland CMl I 4 

416 +1 Rcckltt&ColmaH 1 3.5 

U0 Repeo X.S8 i 

DragedpSpi - 148 . - Santos ... 5.28 

HkiroJa. ; 84.7 + 1.S Smith (Howard)- 1 4.4 

iberducra • 106 . +3.5 Thos, Natwkio — 2.48 

Pelrolao* 161 +6JB TooUi . > a. I 

Tcisfonic* - 136 . —4 vamgas ■! 2J95 j -0.05 

western Mining . I 3 .ib * — 0.N 
- , . Westpae Bank.-.. < 4.6 

SWEDEN } Wood Uds Petrol* 1.8 

Iwootworths 1 3.48 j +0.02 

. Price ' 4* pr | Wprmaid Inti— .1 3.65 * 

Kronor. — 


+ 0 .» 


+ 0.63 


+ 0 UU 


Dec. 23 


AGA.. ■ 182 '■ 1 

Alfa Laval 264 1 +1 

ASEA iFreeV. JU 1 -rl 

Astra .Free i 60S +6 

Atlas Cocos 177 , --8 

Cardo (Free). 283 • —1 

Cdlulosq • 171 i +Z 

Electrolux A * 191 j —3 

Ericsson A 288 

Essclte —i 450 i 

Mo och Domsjo_ 196 , -6 
Pharmacia-— 189 i —1 
Saab Scania Free ' 605 

Sandvik— — 1 710 




Dec, 83 

Price 1 + or 

immmm 

H.K.I — 


Bank Cast Asia— 1 24,1 . -0.4 

Cheung Kong • 80.7 —0.3 

China Light— 14.8 —0.1 

E»rm*. 0 66 _ .... 

Hong Seng Bank 44.5 . —0.75 
Henderson Land 2.18 — 
HK China Gas— 13.7 . -0.8 

Hk Eleotriq - A 33' 

cv. -i. , — HX Kowioqn WJi, 7.35 — O.S6 

Skondisu— J 570 I +6 HK Land--- 6.6 1 

Skan Ensklida— _ 77 - ...... HK Shanghai BK. 7.SB 

SKF — — — , 889 I -—1 HK Telephone^.. 9.8 — 0.1b 

Bpnnqson— . 133 ! —3 Hutchison Wm. 28.4 1 -05 

stora Kopoararg 170 -a irdnLCav-"— o gg- Tz. 
Sven Handiesbn.. 233 j -1 jidiVi. Matli-- 1AB 

Match J 840 +18 S3 world Da. 8.7 . -Q.2 

Volvo B (Fre ei ..... 318 ! Orient (Psoas—.. 1.99 . 

SHK Prone 18.6 i _... 

Shan Elect 0.91 

Swire Pac A. 29.9 • -0.55 

7V— B- 6. 28 -0.05 


Dap. 23 


'Price : +or 
I Ven ! — 


CANADA 


MHI .. ..| 366 —8 

Mitsui Bank. [1.Q9Q ' 

Mitsui--. | 452 . +0 

Mitsui Estate .. 'i.no, +30 
Mitsui TpabU- 218 +2 

MltsuKOShL ! 658 +B 

MOK Insulators .. 916 +6 

Nlkke Sec-.. 710 

Nippon Denso— ! i,489 - +10 

Nippon Elect ,1,890.. -10 

Nippon Express., BBS . +2 


Nippon OH. .. 
Nippon Seiko . 


Nomura 1,090 > - 

Olympus 1,020 +80 

Onoda Cement...! 515 +4 

Orient Finance -> 915 > — ... 

Orient Leasing ...‘*,800 , — 

Pioneer 1,800 — .... 

Ricoh ..... 1.100 , +80 

Sankyo - flABO ! +10 

Suiwa Bank 1,380 . +80 

Sanyo Elect 396 +6 

Sapporo 680 , +16 

SeKIsul Prefab ...: 889 I + 23 


379 ’ +9 


Sakt Sbd HW Uw dq» 0 *g 

TORONTO 

Priea at 130pm 
December & 


...1,610 . 

1 + 10 

..'1,060 

1 +20 

-1 , 


785 

+ 6 

.■ 528 , 

1 +1 

n 750 1 

-s 

.1 155 


.- 541 

+ 6 

554 

—5 

•j Ml : 

—4 

J 488 : 

+ 1 


*u 


I15>4 15>« UL 
SP? rir ri? 
531* 21% 31% 
5IP> W% 16% 
516% 15% 19% 
539% 39% 39% 


1643 A MCA M 
700 Aheriei< 

29 AgnicC E 
32S AKxU Ell 
saw Atone N 

42313 Alcan ...... 

in AlgeCtotf 530% 20% -»1 

1900 Asamera lu% ii% li% 

57313 Alee I I 111 10% 10% »% 

40M AKO n sun? io% 10% -H 

2100 BC Sugar ASM 24 2« * b 

<a» ap« A 39% 6% 6% 

122 89 Canada 530% 30% 30% -% 

9908 Bh BCat 55% S 9 5% -% 

Sit* 34i ? 34% 

5U% 14% ir% 

sa% n 221. t% 

523% 22% 22% *-<% 

Mil. 4H-. 41% 

336 3» 335 

360 360 

13% 13J 4 -% 


41115 Bk Moat) 

49662 Bk NSCOt 

1301 Baton A 1 

9600 Baton B 

78750 Ben Can 

1042S Blunsky 

10768 Bonvua R 380 

10360 BOW Vsly 514 

9100 Br atoms 340 330 330 

lOS Brsmalsa SIVi IS W 

IS70O Brsscan A $35% 35% 35% 

8600 BftuWPr 58 5% 5% 

SOD Brenda M IB% B% B% 

2380 BC ForP 511% 11% 11% 

24M0 BC Bn m 202 204 

3543 BC PnoM 526 25% 28 


- 16 




I 3549 w. mane m * t 

Ttnmn ’a--* K'Sm ‘ 000 S'™* SW% U% «% 

v- "aaS I — too cae ti** i*» ipi ■*% 

SnjESrwT-i: TftO -s'” 4 «0 CCUBI 116% 16% 16% ♦% 

SSSSSi!' wS:-S « 5 _ » SHf ^ 


SWITZERLAND 


Dec. 23 


. Drlaal _ 1 IV — D.CD U.U3 

J j 7- >r j World InLHIdga. 8.47 -0.16 


Dec. S3 


Price ,4- or 
Yea i — 


Adla Inti 4.450, +60 

Alusuisse _■ 680 ~ 

Bank Leu 1 4^00 

Brown Bovcrl _. 1,800 — 

CibaGeigr ; 3,900, +100 

do. (Part Certs) . 3,000 . 

Credit Suisse— . 3.675- +13 , , an “1- 

Eiektrowatt . — j 3,440 - AJI nomqto —. — t l.iao j +10 

Fischer |QeO.> - 1.140, +30 *j r , i 7* 

Hoff, Roche PtCtS 1 1B, 8 75 +375 5° 

Hort-Rochei(to... ! ii,485: +50 ZSS J T? 0 

Jacobs Suchard ! 7.600 +860 **» hi Class, Sa2 • *° 

JelmaU.. 3.660 —5 ??3 i ~o 

Landis ft Gyr » ilaw; +20 Brldgestyw. — -j 619 • 7® 

Oer-A 
Pirelli, 

Bandqz 

BandoztPt 


__ 11,660 

Dai Nippon Ink-.l 315 . 

Dal Nippon Ptg -<1,330 < -+80 
Dalwa Hpuse . — i 913 +19 

Dalwa Sec, i 787 > —8 

EMaL— — ^. !.3BO | 

Bwifivbiiiififcri'alMd. +zo ifiiffSsr J'SS ! “’ so 

union Bank J 6,240 -8 I r . . u ' 1 - 


Schindler (Ptctsl 885 +5 

SOCAr, ...J 1J900 +20 

Surveillance A— .1 6.060 +30 

Swissair. -I 1.760 

Swiss Bunk 1 557 +8 

Swiss Relnsqa— .13,0001 +6Q 


Winterthur 1 5,085. —28 

Zurich Iiul- ! 5.800 


Fuji Film 8.OEQ * +40 

Fujisawa— 803 1 +8 


AUSTRALIA 


Dee. 23 Aust 


Fujitsu ——-1,080 
Pjrukawa Elect.' SSI 
Green cross— 2.090 
Hsiwa Real Est— 843 

HKaelti— 765 

_ . . Hitachi Cr+dit... 1,140 

•Price / + or [Honda — -! — N 1,000 


Philips 

Peugeot BA.— 483 +4 Robtco. 

Print amps (Au-)-. 414 +8 Rodamoo— . 

Radkrteah 406 : *13 Rallnoo. 

Redo ute. ....'1,875 ' +36. Roronto. — 

Rousaai-Ualaf— .. 1,680 w!6 Royal Du ioh. 

Befimeg 381 +3 Unilever 

Skis Rosstenop~'l,370 1 MBO VMF Stork,— 

Tclemeo Elect —'2.280 +30 

Thomson (CSF)- 788 J +18 


Valeo-. 


■i 366 


86.3 + 1.3 
J 62 . + 0-5 

- 8* +0.7 

• j 35 .a: 

..i 73.8 

• 46.8 +0.1 

J 178.6 -1.1 

403.8 +4 

_..- l 268 + 2.6 

VNU. 314 +126 

Wessanen- — 043J5 +5 ■ 

—3.2 (West Utr Bank- 8iJ2 ; — IJB 


Mote s P rices on this page ere ae quoted 0(1 V** 
Individual escbePBee and pie bet traded price*. DeeHnge 
euapemted. ad Ex dividend, ae Ex acrip tew. XT Ex rights, 
xa Ex alL * Price in SctaHlinga. 


IndL OK. Japan— .1,060 
ANJ Group— —4.30X41 +0.0! L?!yii Motors — III 363 

tS&y—\ tio ; rss ffgjbc= JB 

Aust. Cone. Ind-.-l B.B , +0.U ?ai " BL450 

Auft. Guarantee j 8.45 .868 

Aus*. Nat. Ins — ' 2.68 } Kajima— 1—44 

APM. — 2^4 1 -. — Kao Soap. 1.1' 874 


+ 20 
o-l 
-30 
+82 
+ 10 
+20 
+ 1D 
*20 
+ 1 
+ 6 
+6 
*50 
+ 30 
+4 
+6 
+ 8 
+ 3 


Bell Group 1 11.B , --- Kawasaki Bteel-i 138 

Boll Ret. — 5JHI | *0^8 Kirin 788 

Bond Cora Nidge; 1,8x0 - - Kobe Steel—— IBS | 

a^.,SLin^r ■■■“'■ f'oa ' — Komatsu— 688 1 +21 

a* 75 * aasg^r sst ! -a 

I., j :as j i'L 

* MarutMin) . 338 1 +6 

ri»a I 8.54 , 4B.M Marui- ,1.540 ■ -10 

CSR . — ! 3.68 I — _ — Mazda Motors— 385 


ColeaiC*).)— — ! 4.14 t +.0J1 MeiJe Seiko— . 644 

CompIqO "A" — + 1.88 j MEi — — —1.870 

Consolidated Pet' 0,88 +00! ITbishl Bank 1^80 

Costain Aust—. 8.36 +0.» srbMUCnem— . 637 

Dunlap Otymplgj 8.38 +0.04 M’blshl Carp — 686 

EMera 1X1— —! 3 . 1 -rOW M'blshl Elect , 345 

Energ Res— 1.8 1 — ... M'bishl Estate— L830 


+4 

+80 
—3 
+ 8 
+ 6 
+80 


S'tomo Elect 800 

Stomo Metal , 138 

Talse Corp.. 333 +7 

TaJthQ Marine... 1 643 —8 

Talyo Kobe Bank 716 —1 

Takeda 878 +4 

7I»K_ 4,57a +80 

Teijin ! 477 + 1 

Tctk Nenryo.— r 1,180 1 +IO 

TOKOi Bonk — 1 880 » 

Tokio Marine... 903 +5 

Tokyo Eioot Pwr 2.860 1 +40 

Tokyo Gas. i 306 1 +7. 

Tofcyil Corp . — .J 874 I + 24 
Toppan Print— I 880 l +8 

TOray 518 

Toshiba Elect— 1 373 +7 

Taya Seikjui— 1,670 j +90 
Toyota Motor— -1.810 +20 

UBC Inas— I 210 1 +6 
Victor — — .11.630 ■ +40 

Tama ha-——- 668 — t 
Yamaich) Sec —I 740 j —10 
Y*manouchiPtim 3,020 j —20 
Yamasaki. — 920 ‘ -5 
YesudaFlre— .■ 530 ; +6 


400 Cft. 5301* 3£T, * % 

WOO Cad Fn, 516*2 16% 15% * % 

1300 ' Camp RLk 531% 31*4 31% -% 

67S2B Camp Has 310 395 285 - 10 

4300 Camp Soup 520% 26 26% +% 

371 CCem ex p 511% 11% 11% -*% 

1571 COC f SS% B% 9% 

1100 Can Mall 121 30% 21 *% 

JB78 C Mar Wed *23% 23% 33% 

9769 C Packrs *36% 3b% 36% -% 

3900 CB Pote I 905 380 380 

000 Can Trad >42 42 42 

29303 Cl Bk Com 643 42% 42% -% 

175 C Moreen U1% 21% 21% 

9600 C Oaten ml 5243, 24% 34% +% 

124*20 CP Ltd $16% '18% 18% -<e 

43785 CTlm A I S11% 11% 11% -% 

3144 CUlH A f 513% 19% 19% 

MU ami B ll»% 19% 19% + % 

2800 Cantor 511 IIP, 11 +<4 

300 Camon A 517% 17% 17% 

100 Cara 519% 19 19% 

250 Cara A f 515% 1634 15% - U 

4350 Carl OK 113% 13% 13% +% 

36100 Carma A 30 29 29 - 1 

171® Cardin ITS 160 150 - 21 


SINGAPORE 

Dec. 83 


IH 

State 

Hgk 

low 

Dm 

CtoiB 

Saks 

Sock 

Ifagb 

Uw 

On Cbnf 

Safas 

Stock 

Hqk 

Lw 

One Obi 

3400 

Crianyw 

110*1 

10’, 

to*. 

-•j 

11710 

Imp CM A 

sst 

5t% 

w* 

-l* 

9046 

Picupa 

*15% 

IV; IV; 

, -. 


CenlFd A 

SB 

5| 

6 


12M 

Inca 

SI 77, 

in* 

17% 


900 

Cue atutg 

to 

to 

3£5 

t It 

620 

Cenul Tr 

Sl<% 

HI* 

14% 

*% 

1316 

taiana Gas 

Si? 

11% 

1? 


1 62*00 Rancer 

400 

4K 

+TA 

T 5 

25001 

Quotum 

»W% 

12% 

1?% 


7453 

tonopac 

5159* 

1Y1 

ISP* 

« *, 

«a 

Rayiori f 

57, 

Vt 

11 


905 

CHUM a 1 

*42 

42 

43 



Irier City 

517 

itf* 

163* 


6168 

Red pom 

£14 

14 

W-- 


5830 

Commoi 

511% 

11% 



rm 

Inti Tnom 

59% 

8% 

9 ; l 


MOO 

Region B 

3(2) 

353 

2i0 

- *7 

11050 Computlog 

sun* 

5® 

Iff* 


03DO 

•ntpr Pipe 

S“3% 

41 

43 

*■’* 

7 m 

Re-lman A 1 £26 

0fi 



9400 

Gampul m 

295 

291 

095 



ivaco a 1 

518% 

*6 

15', 

*% 

7X0 

Pio Algoir 

S »> 



- *1 

1000 

Cnmlerm 

200 

195 

200 

- 10 

woo 

Nano b 

516% 

IH 

Ifl 


0700 

Rooera A 

tIP, 


C-t 


6300 

Can Bate A 518% 

16% 

18% 


5769 

Jennoca 

SK«« 

19% 

19% 


I 2*500 Roaer* B 1 516 

16 

16 


700 

CQism B 1 

SG% 

S'* 

W-'i 

6% 


3009 

Latum 

S3> 

03% 

31 


5000 

Roman 

514 

14 

54 

- 

MOO 

Cara QA5 

504', 



43C1X 

L. Lac 

527% 



»'* 

38’’ 

Rcyal Bnk 

Uw”l 

33 ! - 

+.r f 


600 

Can Gian 

518% 

16'* 

18»4 


*w 

Locana 

89% 

». 

»* 


5306 

Rttrra A 

lw* 

Kv 



1100 

CTL Bank 

510*, 

117% 

IQ, 



LoicHm, A 

SiC'i 

10% 


*% 

3674 

Royo* 

905 


??!, 

* 5 

UOtt 

Comal B 

57% 

7 7* 

7% 



Lueiiv 9 1 

S-.6 

*5% 

iy, 

♦'a 

2003 

U. ConA f *25% 

w- 

■ S'" 


250 

Cortty 

544% 

44% 

441* 

■ '? 

M CO 

la'll tosl 

270 

to 

370 


4609 

Sew he 

470 

4>b 

4lb 

* b 

isir 

C Falcon c 

615% 

15% 

15% 



Lns'aw Co 

*24% 

03'« 

23'a 

- 1| 

5003 

Scans 1 

529% 

» 

09 

- 'I 

2300 

Ccsd+a R 

245 

2+b 




Lumonica 

S*7% 

I 71 * 

ITT, 


i«V) 

Silvia c 

S3 

a 

09 


2B1 

Cosbun Ltd 

511 

11 

11 


3800 

MlCC 

3tfl 

2L5 

363 


21901 

Seagram 

S»% 

tv, 

tv, 

- 1% 

xa 

Cntwiu 

S— U 

02% 

20i, 



MSR Ei 

310 

335 

xa 

-s 

819* 

£u*v Can 

Sir, 

n- 

It-, 


9201 

Ciowni A 1 

1 

20 


♦ 0 

3400 

Moan h x 

SH% 

14% 

14% 


347 

Semuk A 1 

KVt 


Jj'r 

- % 

■ r.'-'i'ii 


015 

015 

0*5 

*00 

Mcln HY 1 

S*J% 

TT- 

13% 


0205 


(00% 

22' ■■ 

JI T 

8 1. 



485 

475 

480 


13431 

Uarmilart 

525% 

25 

25 


1700 

Enerf-n 

56% 

6 

B'r 

’ V 

■M-rVj 

!•' - .B.Ti il-vl 

15% 

15% 

13BS- 

M37U A 1 

Kl% 

21 

Sl'* 

+ *a 

1030 

Soufim* 

ll&V 

IKfl 


+ 'a 



514% 

14% 

14% 



UaMimc < 

&15% 

i-it 

*b% 

• % 

?no 


=3% 

04 4 

- 

2200 

Devetcon 

15% 

S'* 

b% 



Mam Sc-m 

S*5% 

15 

15 


tom 

Sieu.ba A 1 

*35 

Mi 

35 

- :• 

11000 

DiCknsn A 1 >7% 

■75. 


■* % 


U*u Fer 

^0 

090 

SM 

- 13 

03464 

£k;i m J> A 

sjyt 

JT. 1 


- 

1100 

Oickran B 

J73a 

7% 

7% 


SOT 

Mcrisnd E 

3*0 

311) 

310 


19503 

5uW0 

180 

105 

*75 


13741 


137% 

27 

27*4 


3603 

Mini) Res 

2M 

061 

061 

- 1 

20093 

Ter. B f 

sir* 

IF* 

17 - 


115S00 Dome Cda 

*8 

7'* 

% 

-% 


MiTol Csip 

SF. 

e r 

W, 

• 'a 

103 

le'« um 

*r% 

S2% 

30% 


4026 

Dome Mine 

*13 

w% 

♦ 'a 


Mwfat 

512 

13 

13 


«w 

Terra lin 

060 

0V 

h: 

- ■; 

66962 


185 

262 

383 



t’.OiMMI A 1 

S19 1 ’ 

19*. 

15% 


54*90 

Toia» Can 


0S-I 

09 S 


30865 

0 Texue 

■ 15% 

15 

15% 

♦% 


Monetc- A 

S7"; 

71, 



1193 

Ttwrn k A 

*02% 

01 

03 


6360 

Dnmiar 

*22% 

22% 

22% 

“ 

1596 

M IniHO 

516 

1i‘, 

15% 


21449 

lor Om Bk 

S2.j 

MV 

P|'. 

- * fc 

7900 


•27% 

27% 


* % 


fJcto-e 

506'; 

08+ 


-•a 

073 






gxin 


*16 

15% 

16 

~ s 


Muiphy 

sre% 


02, 


5*00 

IrrSBr E 1 

523% 


32 

- ? A 

200 

F I. Fin 

633% 

38% 

30% 

“ % i 


No* Bk Car 

504 

TJ, 



3C3 

Toul Pel 

501% 



- 1, 

91730 


*16% 

IB 

16 



Hi Vq Tree 

503*4 

0J* 

03% 


1203 

T.-aSCra A 1 

501 

:a 

03 


400 


12*'. 

217* 

3l?a 



Mb CapA i 

S7>, 


7', 

* % 

c;:€7 

TrCan R A 


053 

;u 


torso 

Equity 6vr 

•6% 

% 

b% 

”% 



St^ 

17 

17 


B332 

TrnA:ia UA 

1:% 

07'- 



35065 

Ftontndg 

saa. 

20% 

-% 

:j;95 

Narar.aj 

SIS’, 

s*t% 

iy« 

it'a 


5VS4 

7iCJ1 Pi 

50 V, 

0< ft 

21 - ' 


13970 

Fed bid A 

*13% 

13% 

13% 

* 9 


Noium 

16 

16 


5910 

Ir-ioa A 

50T, 

a 


- •* 

500 

FCrfy Fie 
Ford Cnda 

5107, 

*170 

10% 

10% 

*% 

31*75 

Narcn erd 1 

£15% 

75 

15% 


4-J3 

'•imjc 

215 

£15 

31b 

» U 

131 

170 

170 

- 3 

AM 

NC Oils 

513*1 

*3'« 

H% 


533 

Ti-no, Rea 


0*1 

041 


4900 

GandoK 

*10% 10*4 

10% 

- ‘4 


her Id 

54tf« 

46 

«% 


4SC3 

Tnrci 6 

*09% 

03'* 

-T. 


0700 

Oaz Mar 

*11% 

'11% 

11% 



N,a AltA 1 

57 

t , 

t *, 

- % 

acute 

U1UM P 





11741 


sr. 

r* 

7*. 


03990 

rto«rseo w 

sir*, 

1-“* 



4V0 

L'i Carir.S 

SH 


14 


100 

Sonde A 

634% 

34% 

3*% 

+ % 

:-J793 

Mu WftsJ 

45 

44 

45 

,3 

:3l7 






15838 

Oenytar L 

*32% 

3!% 

32% 

* % 

00-a 

Numac 

si:*. 

10’’ 

10% 


jaw 

U Canu 

76 

75 

76 


2700 

Giant Vk 

5211* 

20% 

01 


1600 

CokwCcfl 

59 

a 

a 

-** 

xa 

Lit Carp 

S3i% 

56* 

3£, 


WOO - 

GKirtiqr 

69*. 

8% 

8% 

- 


Oak an A 1 

ST*. 


7** 


1075 

le'iri * 1 


41* 

41b 


4350 


67 

Mj 

7 



Ctett! B 1 

56 

c 

6 

'% 

rs 

Ve-u> B 



415 

»5 

500 

Giaiion A f 

*14*. 

14% 

141* 

- * j 

8*5* 

Omega M»d 

67% 

7' b 



uua 

L’et’SHn 





1568 

GL Farm 

% 

18% 

18% 

*% 

3E10 

Osnana A 1 

l-Wi 



* % 

i7tro 

L'l r. 3 

055 

045 

053 

* 15 

850 


34% 

24% 


996a 

Pa:W Aul 

£:■!% 

i^< 

1*4 


0023 

Aa,4i A 

I'E-a 

IF, 

if. 


6500 


*12 

n% 

12 

+ % 


POuiu* A f 

5*i% 

11 

11 


0034 

Aa-tn R 

IL*i 

22, 

30 * 


728010 Quit Can 

*21% 

30% 

01 

+ % 


Parro-ur 

£9% 

b% 

■ % 


11 CO 

Aalbutne 

5 It % 




1400 

Hawhar 


221* 

27% 


38M) 

PonCan P 

£20% 

30% 


- 1j 

9'i 

ft: 7 Ml T 

*10- 

T " . 

1; - 


4779 

Hayaa D 

*12*4 

12% 

12% 

*'« 

;jq 

Praia ut 

r QU 

9‘- 

a-- 

t 

■JtS 

r.e&ra.n 

SM-* 

11 . 


a : 

4000 

Hwe Ind 

*23% 

23% 

»a 

-'a 


P^ii+I A 1 

£12' 

i: 

12 


216 

It*.: an 


I?-- % 

l"0:* 


» 

Hariteg A 1 

*»% 

19% 

19% 



Finn Pc-inl 


*!»% 

13-% 


40i? 

Am tied A 

£~s 




405 

H BeyMn a 

% 


bSa 

-'a 

?..wo 

Fljcer D 

£0* 

0j>. 



20?) 

in ever 

S€ e 

b“* 

C“a 


213* 

H Bay Co 

24% 

2«% 

-% 

b6L'u 

P«o Pci 

S a % 

9 

5 • 

*% 






10730 

Husky OH 

*8% 

9% 

9% 



Pq*i Cor 1 

E.’C% 





-'••^3 1 7"* 

ci n&i:*: %z r 1 

2 

29446 

bnaeco 

*26 

27% 

27?, 


*6C3 

Piecama 

470 

to*C 

4-tr 

-a 

ng*a 







Price ■ •for 


Bouataad HldgoJ 1.05 — OJB 


CoM Storage 

DBB — 

Canting .... 

Haw Ppr. Broa... 
Hong Latwig FinJ 
Inohoape Bhd... 
Keppel Shipyard 
Malay Ban king. 
Malay Utd. Ind- 
Multi Purpoee.— 

OCBQ 

OUB_ 

Public Bank— — 
Sima Darby -■■■■ 
Singapore PraeaJ 
Straits Trdg. .—J 
Tat Ley Bk 


4.12 • — O.S4 
1.70 +0.09 

SL25 -an 
1.50 — O.M 

0,91 +0.02 

430 —an 
ijao - -ao* 

0,03 . —002 

7.06 — 0.05 

2,38 -0.02 

i,05 -au 
140 +aoi 

8.40 -0.10 

2.07 -O.Ot 

■ HUIfHV 2.07 > 

UOB. „ _.J 5.08 ■ +0.6f 


2,58 , —8 
4.68 ' -an 


Indices 


NEW YORK-aw 


jam 


SOUTH AFRICA 

1 Price ( +nr 
Dee. 83 Rend ! — 



Dae 

2* 

Dae 

20 

(toe 

18 

Dac 

18 

Dm 

17 

Dm 

Ifl 

1965 


Wgk 

lw 

ifipk 

tw 

b/uxMte 

IJ36JS* 

15*3J» 

ljtl!2 

134243 

IJ54J6 

TASS 10 

1B53.1t 

I1M.W 

1553.1! 

41J2 








mu 

m 

wim* 

ontzn 

Tranraon 

mrr 

71 ut 

nap 

71 U1 

71*87 

77X31 

72241 

55X13 

72X31 

I2J2 








IIS/131 

FU 

vnm 

IL7/32) 

UflUte 

17181* 

17* J8 

17127 

17X53 

17118 

17141 

mjfl 

|MJ4 

17MC 

116 








R8/I2J 

«/l» 

pfclMt 

17374/44 

ftatevHt 



Ufa 

Ufa 

IBat 

178a 

- 

- 

T 

- 


Aberoom _ — 103 I +0.M 

Allied Tech J 64.6 1 

Angte Am. Goal J 67 | — — ~ 

AnglQ Am. Corp 4 39.6 , +QL9S 
Anglo Am Oow4 800 I --j- 
Barclays Bank— 1 18.2S. —0.13 
Barlow Rand— ~j 14.10, +0 M 

Bu riels ' BUS +1,76 

CNA Gallo J 1.8 , — 

Currie Flnaiiqe—) 8.60 — 

Do Beer— .—j 18.45 +QJ6 
Orialontein — 50 1 +1 

FS Gaduld 68.0 ! +0J» 

Gold FleWaSJt^.. 37 • 

Hlghvcid Steel — J 6.00 — r~ 

Nedbank — } 8.0 i —0^5 

OK Bazaar*-— 12.76 — 

Prgtea Hldgs — ? BJO - 

Rembrandt— I 00.20 

Bust plat- ' 25.9 +0*3 

Safren — 1 12.50 ... 

Sage Hldgs-—— 9.5 ■ 

SA Brews — j 8.2 

Smith ICG) >4 86 — 

Tongeat HuleW 7.20 

Unisec. ~i M ■ —5 


MDkYMBb. 


Ok 13 


4.12 


Ok 8 


478 


Mar 29 


479 


Vtai AplAnm) 




SIAMMSB AMI mns 



Dae 

28 






188* 

SSaya OtetoHMkm | 


20 

18 

18 

17 

IB 

' fUffto 

' liter 

High 

law 

Waite' 

aitv 

234.17 

22373 

2ZUI 

23JJ2 

2B.7| 

OL7S 

(10/12] 

12X24 

Kill 

23S.7S 

ituizaq 

382 

130/6/371 

rtoigailto 

28*3* 

2t*M 

2118} 

20*11 

2IMI 

21282 

21X02 

(16/17) 

1538* 

0/11 

212.8] 

(15/12/851 

4.48 

11/0/32} 



Dm 

Dae 

Nov 

Taar Ago |Afpra4 


II 

4 

V 

hd*+Ml* . 

' M* 

X58 

382 

4.12 

teLp/ERafe 

14J8 

1XJ1 

IXB2 

10.60 

long fit* Band YiaM 

8J4 

M* 

Ml 

IU7 


0.Y.SA AU COMMON 


(OSES AM FAILS 


OVER-THE-COUNTER fiasdaq national market, 2.30pm prices 


Dae : 
25 




| ' 1885 

20 

18 

18 

Hi* 

lw 

I2S2B* 

X2L31 

12*75 

I2MD 

12*98 

iu/ia 

9480 

0/11 


bun MM . 


Wta , 


Dac 

18 

Dm 

H 

Bk 

17 

?2H1 

824 

813 

404 

X052 

684 

858 

430 

XD7I 

533 

1.033 

399 


NYSE-COiupiWatad 1500 Aetmi 


Stack Sotos H#teldQq 

tHflS*} 

Continued from Page 25 

OgkGp 1.08 Z32 44 43% 43I4 “ ’t 

OhloCa 280 90 87% 6»a 67 - % 

CHUKenl 1.10 014 35% 3«i - % 

OldRps .74 5 36% *]*+ % 

OkJSfrtC 2.60 » & £1% 21% 

OneBcp .00 134 30% 2&k 2f% - % 

OnLine 847 |aj« f* 8%+ % 

°»6cC 3« 1^" £1 H 

Opbcfl SOB 28% 29i* 29% 

Orbano !ri M% 14 m%+ % 

Orbit , 

OrfaCp 775 01* Pa _6% 

Ostein M 5527 M FB. 1»l + t 

oar TP 276 88 3|P| 34% S4J| ■»■ % 

OvrBrp 84 10% 10% 10% - % 

OwnMs ' 78 91 IP* », W% “ % 

Oxoco 2S9 S-18 % % 

P Q 

PNGs 132 1639 33% 02% 3314 + % 

a S5 " "1*1 

£ S » US- ■, 

50 Me “ 

93 12 
383 71* 

56 12 
904 SO 
265 13 


Paefitt 
PacTei 
PacoPh 
PancMx .13 
ParkOh .60 
PawaM 
PaulHr t 
Pa yciw 
PeakHC 


5% 6% 

11 % 11 % - % 
71* 7% 

11 % 12 

18% 18% -1 

_ 12% 12% - % 

PegGId .06 273 W. 6% 8% - J) 

pSaEn J2 Sfi 2? ii% 11 

ESS d? « US S “1 3- > 
a ' " S % £ ' 

^3^ .138 ssra 1" 10% 10% - % 
PhilGI jD0 22 21% 2Wi 

PftnxAm J* JP* au! 32®-1 

ptcSay 578 M 3ifi * 

PfcCafe .60 «* JS* 2 + J; 

rggj HS % 1? S S ^ t 


33 11% 11% 11% 

1642 23*4 , . 

48 24*4 24 2^4 4 > 

183113-18 «* J% “ % 
194 13% 13 13 

*4 « 2?* 5, + J 4 

MS 26 07 271*- % 

as 11% 11% i2*“ % 

758 J6 & ^ ■ 

331 6% 8 4 % 

301 71 70% 7W*- » 

129 13i ? 13 131?+ % 

Sg s “s £ a -r 18 

S iiffl a va si s 

gg" ■* £ ^ 

984 4% 48-18 4%-3-W 

42 M 17% 17% 

9607 1»s Wf % 


PoFolk 
PtoyMg 
Forex 
Powell 
Pawnee 
PwConv 
PrecCst -12 
Pip«4l 
Priam 
PrieCms 
PriceCc 
Prtronx 


OuestM 

Quixote 

Qualm 


RAX 

RFM 

RadSys 

RadtnT 

Ftodlgn 

Ragsa 

Rahim 

Rayfin 


p R 

Me 330 8 %' 8 1 * g»* V 

"gas. a;; 

75 11 W% M + % 

21 2 * r* r * 

24 35 18% W% »«• 


SSKfc 

BodlCr 

Reedng 

Raccm 

RedfcnL 


Srios HgH law Ipa Dag 
(Hate) 

12719-16 
31 22 


M 


RgcyQ JO 598 6% 

Reotos .10 68 17% 

Rehab 16 4** 4% 4%- % 

RpAuto .18 B 7| 0% s% - 3g 

RpHtth 1080 M% 10% 10% + % 

BaotrSy 17 201, 10% 20%+ % 

Reuuri .190 ® _2« J?% J% + '+ 

ReutrH JDe 2287 28% » »» + % 

Rayfley 1-40 224 53% 51% 63% +1% 

Rhodes J? 38 20 20 20 — % 

Ribilms 553 7 8% 7 

RichEb 65 22 21% 21%+ % 

Rival M 2M 17% 17% 17% - % 

RoedSv 1.10 768 35 3£% 34% - % 

RofcNug -05 SI “5 . 

BotkVkn 85 87( Mi 8% - % 

Reue&a .54 43 »% IW. 25% + % 

RoyPhn l »8 8 «•»•“% 

RoytRs 128 3 2% a* 

RuriPei 17 11% Vh 11% + % 

RyanFs 60 22 21% 22 + % 

s s 

SAYhKf 28 0% 9% 8%+ % 

80 #y 15 

SO 45 23 22% 02% “ % 

SFE .10r 118 67* 8% a 

SRI .80 STB 17 16% 16% - % 

Saiecds 24 691 25% 25 »%- % 

sra» 1.60 373 46% 46% 4S% — % 

SalHKs 188 11% 10% 11%+ % 

SSe BBO 20 % 20 i, 20 %+ % 

StPaul 3 131 81% 61 81*4 “ % 

Sol Cpl 345 6% Si S[l+ % 

SanBar I2S 6% 8% 6% + *4 

SaailSy .14 89 6% 8*4 6% t % 

iSvnft J8. 62 3? »% » * % 

SBkPSs .44 171 21 80% W% 

tcnnOp 885 IPs W% IV, 

Scattlia 
Scherer 

SeMmA auo /; i» 1 

SdMMJ M 4% *% 

gmsft 105 6% 6% 

ScUex 205 7% 7 

SaaGol 81 4% 4j4 

Soaosto 2225 Vl_ ®s 

SecTag 
SEEQ 

SeiW — - - 

ISS 3 -S 

SvcMer 
SvnwB 
Semico 
SvcFict 


ShrMed 

SftwmJ 

Shettqm 

SnekUs 

Stoneya 

ShonSoe 

Silicon 

SiHconS 

SUIcVal 

Ssllcnx 

SiUDC 

SimpM 

SIppMe 

Soriais 

Skipper 

SmitM- 

Sociaiy 

SooySv 


*3 

1 9- IS 


Sottecb 


108 

11*1 

11 

11*. + 

22 « 

% 

8o(MA 


2433 

in 

17% 

l 73 .* 

10% 

Id; 


SonocP* 

.flfa 

08 

31S* 

31 

3U,- 

S3 

331, 4 

Is 

Sowfd 

80S 

43 

18 


, S !- 

11 

11*j + 

£ 

BoHoap 


84 

5 

4% 

4% - 

0 

8 -t 

% 

SOtdFn 

J8 

190 

21*2 

21 

21 - 

17 

17 + 

<• 

Soudst 

M 

37 

w*a 

19 

IB% + 


70 14% 14% 14% 


2% 


.32 

93 

I6*s 

JOb 

78 

28 


92 



105 

«* 


20S 

01 

a 


2225 

7*4 


ISO 1 IS- 10 


SS3 

2/, 

.80 

105 

201* 

42 

7% 

.05 2<1B 

8% 

JS 

17965 13*8 

J4 

715 

W 1 * 

t 

70 

22% 


1S1 

*0 

.18 

70S 

19% 

-50 

438 

3S% 

*.84 

as 

41^ 

.18 

55 

24*, 

.18 

143 

273 

Si 

562 

«2% 


813 

47| 


543 

M 


566 

161. 


72 

m 


269 

& 

80 

38 

lA 

330 

11'a 


184 

2*3 

.08 

168 

« 

385 

& 

1.84 

130 

Sft 

384 

26*2 


a-" 


4 41-15 -3-18 


Suck 


Srin hqh law lad Dug’ 
(Hate) 


_ 6% - Jj 

31% 31% “ % 


6 % 


Sovran .10 m3 6% 

Sovrans U8 248 32 

Speedy 193 20% 20*4 »% 

SpOran 173 221* 22 22 - % 

SpecCd .87 201 77, 8 + % 

Spire 61 Wi 19% 16 - % 

StaiSur 7! 87, 8% 8%+ % 

SaiBki JO 42 8 8*, B>,- % 

Swudy LOS tBO 33 29% 29% -3% 

StdNto 200 15% K% 15 - % 

Stannom 1 JO 7 27% 27% 27% + % 

StaStBS .94 472 41% 41% 41%+ % 

StataG .05a 830 6 *% «% 

Steiger 37 6 6 8 - % 

StawShr 121 15% 15% 15% 

SlaW .72 73 23% 22% 22% - % 

SUM 47 6% 8*4 8*4- *4 

Scams 578 23% 23 23 - % 

StrwCls .79 84 41% 41 41 - % 

Strykrs 229 24ii 2334 24 

Subaru 028 452 152 ISO ISO** - % 
SubrB LS2 44 60>* 88 66 

Sunma 2B12B-1S 2% 2% - M6 

Sumfl-n .« 536 10 9*4 9% — % 1 

SunCst 387 1 3-18 1 1%-H6, 

SunMed IB W, KP4 10% 

SupSky 4 6% 6 6 - % 

Supnex 127 3% 3% M, - % 

SytnbT 170 10% 10 10«» - % 

Synech 94 7 6% 7 + Jg 

Syiuru 282 5 4% *% - % 

Syscons .20 31 13% 13% 13* 


SyAsoc 

Systfn 

SyriWO 

Syerna 


-OB 


12S 10 9% 

193 7% 71* 

13 10*4 6% 

67 25% 25% 25% + *4 

T T 


a 


15*4-. % 

TCA C& 

.18 40 

27% 

27% 

»&♦ 

28 

TacVhn 

IBS 

3*« 

2*2 

2*2- 


Tandem 

1684 

2i'a 

?"« 

21% " 

6%- % 

Tandon 

7721 

49| 

4% 

«,- 

7 * V 

TcCom 

72 

IS 

14*2 

lift 


Telco 

613 

13% 

13% 

13*,* 

K% - 5 

TlemA 

t 2856 

3BV 

38 

3£* 


TeOPtus 

009 

8% 

8% 

8% " 

2% ■" *a 
Mi. * I. 

Yfrtecrd 

-32 56 

28*4 

77% 

28 


Suck Sain Wgh Low Lw (teg 

(Hate 

UBAbk .isr 53 9 9 9 - % 

UBCol 1.08 404 29% 28% 29% + % 

UFnGrp 6*8 6% 

UF3IF0 .050 60 10 

UGrdn 1.M 122 63« 

up* Bid 
us Am 

US Bcp 
US Cap 

USOagn 117 2'a 

US HCs 052401 19% 19% 18% + % 

USSIwll 13 62 4% 4 4 

US Sut .400 380 17% 17*4 17% + % 

US TiS 120 61 451, 45% 45% 

uStatn J4 251 25% 2+>* 24% - % 

UnTetev 1116 2*% 24% W, +■ % 

UVaBs 1.64 84 45% 45 

UftvFrn 257 » 

UnvHM 
UFSBk 07e 

Uscal .28 25 5% 


- «% •*■ 

5% 6% - % 

16% IV4 - % 
81* 8% - % 
60 10% 10% HJi*- % 

290 4% 4% 43-16- % 

1 147 29% 09 26% ♦ », 

78 3% 3*4 3% + % 

2 % 2 %- % 


451*+ % 

23'* 23% 

. 735 14% 13% 13% - % 
71 12% 12 12 - % 

- - b 5% 



Tieted Price on®B£? 

Z4% - Vb Bate* Cadi—. 

2J12.I88 4Hk +0te Cw-»E<i^ 

1.717,296 20V, - V* SaanRoe — 

U7U08 304k + Vfc BamarUk M 

1J55J08 1534k - V. Bayetod— . 

1 1.188 


fradad 

1.94I.00S 

•S3 jm 

173,400 

Bssjum 
767 JM 


3-DOpaL Change 
Prim ea Day 
71U* -IVk 
294k - Vi 

36Yi — IWa 
15 inch 
304k +1Va 


TORONTO 

Maud! Mail 

6owjmw*» 

OK 

23 

OK 

20 

Dk 

18 

Dk 

18 

1885 

High 

Low 

XBIJ* 

2J74J* 

2.41191 

1473 J! 

201*4 

LI73J 

207407 

207101 

2100.7 {13/21 
IBMO 07/121 

1748.82 iSI/ID) 
234L5 cam 

RONIKAL Panfoh* 

141.38 

141.12 

41.18" 

141.88 

18X87 07/11] 

11708 0.11 


* todewt peprine Dpee 


Pec. 

2} 


Dee, 

20 


Dec. 

18 


Dee. 

18 


18 85 

High Low 


AUSTRALIA 

All Orp. 1 hi M) 

Metals to Mi nt«.i 1,1,10) 

. 953.5 
477.9 

ois.a 

4160 

096J 

«*0.5 

096.1 

417.1 

1053,3 .25 10] 
M?.ti20»i 

715.3 .7 I) 
J6XB>7 It 

AUSTRIA 

Credit Aktlan (2.1/60) 

117. SI 

11X91 

119.29 

11X17 

121.95 08 II 

61.11 .14 It 

BELGIUM 

Brussels SC (IrlJO) 

2*18. *1 

2695.77 7471.36 

2S53.ll2StBJf.25i 11 

3010.7 ill 1i 

DENMARK 

Copenhagen SE<3iliUt 

234.41 

Hi* 

132.69 

233.67 

23r.57 <24 U 

158.44 if II 

FRANCE 

CAC Gonerauil.12,12) 
Ind TcndancevU 12.B4) 

*57.1 

150.9 

153.4 

147.3 

251.0 

145.5 

251.1 

145J 

2SI.I -23 13] 

IM.S'IS 12) 

160.1 .in 

190.1 •* 1- 

GERMANY 

FAZ Aktien <*1<13iS*i 
Commeraiftank *1/ 12, 531 

*41.45 

IfMJ 

624JI 

1471.1 

01X51 

111X9 

819.54 [fill.fi 1U.H1 
1*44.9 ISOM iU. 12, 

SII.U ,3 1* 
Ml LB -S 1. 

HONG KONG 

Hang 89 ng Bank, 1 1.7, Mi 

1704.19 

1720,19 

I7K.B 

172t.WI7fi2.5l ,2| Hi 122X74 .2 If 

.ITALY 

Banca Comm ttal. CITS' 

45101 

442.04 

4*6.16 

444J1 

lkl.17 3I<I2) 23I.M .1 1> 

JAPAN** 

Nikkei (ILSMS) 

Tokyo SENaw t4liH) 

190UJ 19011.09 
1659.8) 1039.24 

11115.0 13102.3 13122.0 1 17- If, 
M4X25 1045.17 1057,55. 10 7i 

11545.2 <5 1* 
91X9* ,4 1. 

NETHERLANDS 

ANP.CBS General <1970 1 
ANP-CBS indust (1971) 

i 

254 J - 
25X4 1 

2S0J 

215.3 

247.1 

2*1J 

242.8 

22X0 

354.2 ,23 12i 
2*9.4 ,.2313)1 

116.8 ,8.1ft 

347.9 i» I) 

NORWAY 

Oalo Bfl if/LU) < 

*29.42 

U7J 

593.65 

*9X10 

41X44.12 Hi' 

391,19 .3 It 

SINGAPORE 

Btnuta Time# «Kto 

s*«.u 

600 JM 

604.16 

B2XU 

95X85 i7.|t 598.1* ,21 12) 

SOUTH AFRICA 

JSE OoM l!9.-9i79l > 

JSE Indus* |2l*if!f} j 

- 

1151.* 

IM9J 

- 

1105.1 

MM./ 

1377.1 .25 It.. 
U40J.ni II. 

839.3 il It 
787.1 .7 It 

SPAIN 

Madrid BE (2X12.541 

1*4.99 

134.17 

1M.B1 

116.17 

1*7.95.1113] 

161.41 ,2 1, 

SWEDEN 

Jtuwoaon to P (11(59) 

16I9J5 1,71X16 

1716.61 

1724.09 1750 JUI ,16 12- 1065.92 it 7i 

SWITZERLAND 

Swiya BankCpniil.IXOB] 

667.2 ' 

591.4 

590.0 

657.8 

667.2.2 III, 

11X7 >! 1ft 

WORLD 

CauMtal Inti, fl-'lrif) 

- 

25X1 

351.1 

351.8 ' 

251.3 -IE III 

164.6 i« It 


** Saturday December 21: Japan Nikke* 12.962 8. TSE 1034 77. 


Base value el sN ladlcBB la 100. except: JSE Geld— 2SS 7; JSE indeatrlal— 
264.3: Auatrall* All Oidbiary and Metal s '500: NYSE All Common— SO: Stand* rd 
end Poore— 10; and Toronto Comnoaite and Matala— 1.000, Toronto inditae 
baaad 1975 and Moniiaal Porrlodj 4/1/83. t Ecciudtng bond a. | 400 Induetnaia 
txua 40 UuliUea, 40 Fnuutcleli end 20 Tranepoas. c Ctoxad. a Untvaikabia. 


V V 


WU 


356 

Pa 

5/ B 

6 

VLSI 


193 

15% 

ite* 

1«*“ «? 

VMX 


166 

47, 

47 a 

4-8 

VSE 

.17* 

1b 

12 

12 

12 - 1, 

vaiidLg 


1769 

D 1 ! 

O* 

0*8+ % 

VsIFSL 


97 

23% 

2t ; a 

217,- % 

VaINU 

133 

571 

40*, 

40il 

<0*J+ % 

VaXn 

.40 

131 

20% 

28 


Van Dus 

.40 

17 

196* 

19% 

195*+ % 

Vanzeii 


60 

6% 

5% 

S%- (1 

Vomnw 


556 

** 

4% 

J% - % 

Vk»rp 

.120 

348 

1®a 

18 

18 - SB 

VIodeFr 23* 

62b 

v. 

6% 

6%- If 

Viking 


37 

15% 

155* 

1 »* 

Viraiak 


151 

21% 

20% 

M - % 

Vodavi 


296 

7*, 

7 


VcMUnl 


203 

31 *j 

205* 

21% ♦ U 


LONDON 

Chief price changes 

(in pence unless 
otherwise Indicated) 

RISES 

Treas. 13pc 2000- LI 15 14 + Vi 

Abaco Imrs. 27 Vt +& 

Cannon St Invs. — 98 +13 

Caparo Props. 

Cole Group 


W W 



TMpeb 
TaMd 
Tolab* 

TaUan 
Tempt 

TharPr 
Thrmds 
TnrdNa .6* 
Therm 
TbeuTr 
TlmeEn 
TmeFIb 
Tlprary 
TrafcAn 
TrtadSy 
TrutJo 


537 2*, 2% 2% - % 

518 *0% 10 W4+ % 

.01 285 21 % 20 % 21 %+ % 

I 112 3% 3% 3% 

389 S>4 6% 6% + % 

65 11% 11% 11% “ % 

90 24% 24% 24%+ % 

641 Tt, B*a 7% + % 

908 8% 7% 77, - % 

1164 3% s 3*, + % 

43 15% 15% 16% | 

158 % % %-M8| 

198 13% 12% 13% * '* 

177 10% 97, 9%- % 

52 £8% 23% 25 -1% 




u u 

14 27% 07% 07%+ % 

355 18*4 W 16% + % 

387 8% 8% 0%+ % 

700 15 14% 14% 

IDS 14 13*. 13*,- % 

29 27% Z7% 277* . 

60 61 60% 60** - *, 

UACme jfb 393 27 0P, 28% - 1, 


UGUCi JO 
U7L 

Uilrey J6e 

Unsmn 

Uitet 

UnHntr 1091 

UnTto 1JQ 


WD40 

104 

96 

» 

23% 

23*j t % 

WalbCs 

J2 

37 

174, 

17% 

17%-% 

WtoiTel 


146 

9% 

8% 

9%- % 

were 

1 78 

238 

ai% 

24% 

24%- % 

WFSL4 

.60 

139 

29 

26% 

as*, - 1% 

WMSB 

.lOe 

14b 

17 

16% 

48% “ % 

Wsvetk 


104 

7% 

7*2 

7*?- % 

Webo 

.40 

89 

12*8 

13 

12% * % 

WasiFn 


290 

*84* 

18 

1»8* h 

WsiFSL 


407 

16% 

1b% 

1S%- ki 

WUkTc 


5 

8 

8 

a - % 

WtTIAs 


SB 

18 

17% 

IP} - % 

WmorC 

.40 

12b 

21 

20% 

20% - % 

WatwCa 


74 

12% 

12 

13% 

Weora 

J8 

185 

3B7, 

38% 

384* - lg 

Wical 


9S4 

44, 

4«* 

4%- % 

Widcom 


430 

4*, 

4 

4 

Wilimt 

165 

74 

514* 

61 

51% - »4 


First Not Fla Crp. 
Fisher (A.) 

Hunter Saphir 

Kode IntL 

Lucas Tnrie. 

Midland Bank — 

NotWest Bank 

P. & O. Defd. 

Robinson (Thos.) . 

Sperati (CA) 

Tripentrol 

Unigroup 

Vickers — 


50+7 
321 +41 
160+5 
145 + 5 
123+6 

103 +10 
480 + 22 
432 +9 
672 +10 
428 +12 
168 +13 
350 +60 
150+8 

104 +12 

300 +10 


WillAL 250 15% IS 15 - % 

WmsSn 1! 18% 18% 18% - % 

WlhnF 36 6 Si* Ml - % 

Windier Jttj *5i 5% fi% 5% - % 

WleerO 60 167 141* 14% 14% ♦ % 

Woodhd .60 138 12 11% 12 

Wortnga .44 377 22*, 21% 21% - % 

Writer -15e Ml Si 6% 8% 

Wyman JO 109 21', 21% 21% - % 

X Y Z 

Xebec 1730113-16 i% 

XJcor 740 8% 7% Vt - % 

Xidex 17S0 14% 14% 14% 

Ylowrt .54 458 29% 29*. 29% + % 

ZonLoa .10 762 24% 2«% 24%+ % 

Ziegler -48a 20 U% 13% 14% + % 

ZionUf 138 62 <51; 4b 45 

Zuel 89 3*, 27, 3% + % 

Ziyad 94 5% 5% 5>, 

Zand hi .oq 120 13', 12<', 13 

Zymra 136 2% 29-16 2% 


NORTH AMERICAN QUARTERLIES 


A. a EDWARDS 


1D68J8 1884-88 

* * 

Rev enue,. 06JMn> «8J2m 

8.71m 5Jm 

Ntepwah^., 0J3 0J8 


286.14m 221 Jm 

NatpxXIta 24J7m tBJ7m 

Net per Here.— ....... U2 L33 


MMP9 MDUSnUES 

Poe rgy A na t ura l naaeaa 


idpment 


MatpraHta. 


1884-AS 1083-84 

• S 

I.ITbn IJSbn 
1849m 87.7m 

t3J7 848 


IJwtehte.. 4.1lbo 8.73NI 

IgprafRa t19BJm 96.7m 

Metperdbar* 12JB 1J4 

HottMter 0070m ehatge 


FEDERAL CO. 



pounumr 



PoutbY to flour 



Pood, t est eui nuts 

to egrtpreteieni 

Seeend quarter 

1 * 00-00 1004-08 

Oecend quarter 

1000-00 169448 


S 

• 


S 

S 

Revenue 

aoisGni 

31 Uni 
X4an 
000 

Revenue 

tSSbm 

IJMtn 

88 . 1 m 

IJB 

Net per altera........... 

138 

Net pershere 

Sis month* 

IJB 

Hewanue — 

609.7m 
21 Jm 
2J3 

64X2m 

Revenue ............. 

... 2JSba 

2 JSM 1 

•105m 

E42 

Nel per share 

18Jm 

X02 

Nat per snare 

~ xa* 

* Includes S24Jm gebi on sale 


GENERAL Q497RUMEIVT 


I WMTTMEH 



Cable IV equipment 



Health core, tech prodts, cheoricoia 

Third quarter 

ipas-oo 1 

1904-03 

Fourth quarter 

16*441 1 

IQIVM 

s 

s 


S 

S 


201.7m 

246.1m 





t64Jm 

txot 

4.40m 




Nat par shara 

X14 

Netperahere....^... 

... ' 1«3 

X41 

■Dim months 

538.7m 

7274m 

Vaar 

Revenue .............. 

.. I.ISba 

1.Mbn 


Net per share 

1424 

0J0 

Net per etwra 

140 

SOI 

Hots 



fiata after SSXIet charge 



WWW 

31% 26 WICOR242 7 7 9 56 ?1% 31** 31% -% 

23 55 u20 » 26 +t! 

2 ii 6 % a % e* 

4 29 21S4 32*, 31% 31 % -i) 


18 19 204 28'g 29% 28% -il 
6 29% 23 23 - 1! 

13 17 32 39% »% 39% 


NYSE COMP OSITE PRICES Price* at 3pm, December 23 


121 — r 

Mgk tM SW* 


or« 

>/ Sh OOM Pm 

Ml Ylt E «»W9fc *»< ftrt,a ° W 


Continued from 25 

^ 2 I 4 Vara* ? 1^2 14% A 23* 

% % 5WV ^ ^ f”* ar8 % 


12 Month 
Hjb Lw 

w 

Suk par, IH. E 

St 

in* NI0 

lw 

On Pie*. 1 

(hotoOsM 

TZMeeto 
Mgk LW 

P / Sfa 

8te± Oh. W. £ 

low 

dan Pn*. 
Sum Dm* 

12% 

12*7 

12<* 

6>* 

s 

WayCafiO 

WeenU 

Wean pHSfik 

18 11 

15% 

9*8 

vara 40 

28 38 

56 -M 

W« 

t»4 

% 

W| 

M*j 

vaEP pi 5 

11 

rdi «%" 

4/ 1 } 

4 Pi 

*% 

23% 

U'l 

WebbO » 

10 l< 


13 

vraco -40 

24 18 

ISA 17% 

16V 

1*1 

% 

78 

59 

VflEP p17 72 

10 - 

z20 76% 

76 

n 

* 1 

W? 

19 

wemfl a 2k 

20 

12 

34* 

Vendo 

17 

76 10% 

5 

10% -% 

68 

66 

VaEP (MM 

10. 

4900 85% 

65% 

»% 

?7* 

42 

23% 

MtooMs 50 

1223 

12 

9% 

vestSe UW 

10. 

28 11% 
96 127, 
10*2 *5% 

ll ? 8 ♦% 

767, 

») 

VaE OU7.72 

10 

430 u77 

77 

77 


65 

45% 

WeUaF 2 72 

138 

66% 

17% 

vestmn 

14 

12% 

12% -% 

72% 

56*. 

VaEP pi7 20 

10. 

z20 72 

79 

72 

• 2 

51 

43% 

WeiF p(<36n 

SB 

32* 

Viacom JB 

4 21 

*4% 

64% -1% 

74% 

58 

VaEP p(7 4b 

ID. 

2150 73 

73 

73 


29** 

20% 

WelFMZBO 

W 10 


257, ifilj WacWU 60 
10% 0 wbukk 
34% 16% WlMrl a .14 
30** 21% waigms.sa 
M% 17% WkHR9gl40 

40% 30', Waiqsv 50 

«21, 31 WalU**|140 938 383 <7% 42*; 42% -C 

58 42 WelUpUfiO 26 1 «56% 56% 5«% *£ 

17% WamfO » 29« 2M U, 30% 30% - i 

38% 19% WmCm MO 35% 35% 35% 

40% 33% Warnrtl 58 30 16 3769 48% 47% 49*. -% 

-33*.' IT*, WaadCS 66 759 261 23% 2? 22 - 1% 

28% 21 WstiNafl 08 * 1 6 52 26** 26% 26% -*, 

53', 38% WasN 0*2.50 5J 3 48% 48% 48*, - f 

a 16% wenwi 248 ID 9 228 » M% Ml, 1. 

38 21% Waste* 1144 30*, 35% 35% % 

28% 21 WotkJn 36 1410 148 26% 26% 28% -% 

7 It'a 11 M % 

18 4% 4% 4% 

t O’* 9% 9% + % 

293 01% 30% 30% % 

79 19% |9% 19% 


100 46% 46% 46** -% 


Mgh Um Stedt MME IOOtKi|b law SteQ^ Stock hhl Tmite te a££a£i j Stack ftv. W T IMihsa Uw SlSla£ 

32 13% Vksiuys ' 18 M 30 89% 30 *% 19% 12% Wendy s J4 1 4 >6 1710 16% ISi 16-% 

85 53% veined H> 70 71% 70% 70% +*I 27** 17% WeslCo 48 19 14 SC 25-% 25% »% 

90% 66% VutnkftftS 51 11 63 9Wj DO 90 • % 45% 35 Wed*d>220 5 0 16 36? 4* <4 

1<% 10% WsKITe104 3D I3< 17% «% 12% 

9** 3*. WnAm. 5 3'23 • 6% 6’. 

3% 13-18 WlAir wi 196 2% S » 2*, 


6 23% 23 

2871 7'i 
3* 20% M 


2% 

»** 

II 2 13D% 138% 135% I 

16 4 783 123* 11 a 12 1 * - % 

1416 12' e 13% 13% \ 

T 44 44 44 

1 45 45 45 

48 +% 5% 8!. 

27 13% 12% 1:% % 

'4 l<% M% 14.% *, 

25 WsigE 120 27 13 2682*9 44 44% -3* 

w * 34?, Weuvcl 32 31 13 264 44% 43% <31* 1% 

3< 30* Wgyerldio <3 39 3M9 30, 30*; 30** -% 

44% 37?, Weyr pl^BD 65 U0 42?, 40% 4;% -% 

51% 46 Weyr pUbO 90 14 50 <9% 4S, t % 


26i* II WAir pi i >7 
3% 1% WCNA 

SO*,- 16% WCNA pi# 25 X 
1393. 893* wPad 
15*4 73, Wsd a 20 
15% 53* WUnion 
46 1 * 24?, WnUn pi 
4* as WnU t*G 
7% 2** WWJ pfS 

<4% 4% WnU plE 
*5% 6% WUTI plA 


i v|WnPll 

4ri* 14% U]WPlt piB 

31% 10*j vjWnFitd 
5(P* *0% Wmrlpl 


150 0% 8fl 
*320010% 16*4 16% 
tftO W; 14 14 


W* 40% Wmrlpl 2 4 1 10 171 40% 48% 491. % 

35% 26% Wl«C ISO 44 59 3b 34 34*1 IT 

■«% 19% Hnnem if ?rs ps% % 


*% 17*4 WMUfc GO 
15% 8 Wilfred U 
14% 71* W**Q.ia 


2S% £8% 

32 9 484 1 in* 17% tS 

10 14 195 13 I?, 

.7 5 47 14% M 14 


33% 25% Wilireml 43 
S'j 2% WilTET 
™* 5% JViismO!*- 

jS , 3J% tvmr»1.'4 
.13, r? Y.imog 20 
9?* 6* Winner 

3-‘> Jt lYimr'j 


4 9 2! 1126 29 
Ifc t . 

19 it if+ i - 
46 15 t."3 35 4 
19 16 12.} 11 

r 4 

*■' 9% _ . 

30% ftiuEPTeS 6? 9 i.'O *0% »% ec, 

V: 72% Woe pi! 33 M iliOF3 fi* H 

2-i m', tteS rt 65 9? ? 2l/i 20% Id 1 , 

h a 9 » 5% j y] 


:e. .fi % 
t, t. % 
5 'j 5% 

3 s 

9 


i-t 


28? W.KFUT6 
i&t S', V..KPSS6 
41 


: 2 9 :: 


J--' 1 . ’J}- : 3J% 
32% tV.ec 1 49 3 10 28 4J* 4P> 47% 

9.- V.?UrW 24 15 2 "3 li, }<■- 

36% 2 34 It w. j^-r «■ 

S>T; Wfll* P'220 2 b 3 bJ'- (i.:-. £*:. 


2% Wr'JAi 
b?% tti*! j(» 1 S3 j 
W irrrer 
wyelo 3? 


4 

93% 63 
! * 


£J% 15% ft'iwa U 

so;* 37% toe* 


45 

19 15 6 
24 

22 6* 67 
3 6 13 21 

X Y 2 

3 S 3 H IMG Mr, b?% 5r * 


14 14-% It', 

17% 17) i:\j 



-V.-NV 


it 


* 

f ■ 


A 

t 
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Prices at 3pm, December 23 


Financial limes Tuesday December 24 1985 

NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


Gh'M 

12 Men$ P/ gta Dan Rwt 

Not Low Smelt Dw. YM. I 100* High Low Ouefe On 
56 21 18 56 25% 25'j 25'* - 
16 275 u20% JO 20% + % 

3 11% 11% 11% -% 

*933 40% X(% 40% -% 

a ssfj ~ ~ 

3 M% 

3 20% 

29 11% 

15 1909 IP, 

476 34% 

■90 14% 


26% 16 
20% I0 1 , 
15% 9% 
509, 33% 


AAR 
AGS 
AUCA 
AMR 

241, 1B% AMR pffllB 
2F a 23% ANR pf£67 
22 19 ANR pi 2. 12 

11% 7% API 
16), 9 AHX 
55% 321, ASA 
27 I0*j AVX 


93 

11 . 

11 . 


2a 60 
33 22 


28% 20% AZP 272 ID 7 332 261, 

72 39% AttUbKO 2 1 IB 1504 66), 

25% 19% AccoWdSO 
2C, 10 AcmeC 40 
10% 7 AcmcrE 32b 

AdaEx T .92B 

AdmMl 40 
AdvSys53i 
22% AMD 
10% Adobe n 
14% Adob pM84 

15% Adob pi 2 40 13 30 1r% 

r, Atheai 12a .9 IB -67 13% 

53% 35% AemU 26* 

4ft, 243g Afimns 120 
3% 2% Alteon 103 3 

"■ "■ AirPrd 1 48 £314 840 65% 

AirbFrt .60 3.2 11 113 19 

AJMm a. I0e 5 7 373 Hi 

AlaP piA3 92 14 12 

0 


19'* 15'* 
22% 14 
10 % 0 % 


if 1 

3 


23% 23’; 

23% 24% +% 

20% 20% 

11% 11% *% 

16% IP, 4% 

33% 33% - % 

14% 14% 

261, 26% -% 

06% 66% -% 

19 19 55 26% 26% 28% + % 

33 17 337 12 11% 12 +V> 

3 8 13 50 B% 5% 6% 

10 55 19% 19% IP, -% 

199 IT 21% 21 21 -% 

32 15 170 161, 16% 19g 4 % 

42 1329 28% 20% 28% -% 

153 12 11% 12 +% 

II. 75 16% 18% 'da 4% 

*" 171, ir% *% 

« 13 - % 

51 17 1513 521; 511, jp, -% 

£6 8 300 46% 46% 48% -% 


W» 

2 *% 

2 % 

10 ^ 

32 

> 8 % 

15% 

25% 


Ch-gi 

17 Moan ?I Sis dose Pm 

Mgti low Stack Dn. m E lOffs High law thmCIne 

14% Btelnn .92 56 13 2689 18% 16% IP; +% 

19% Beldor .40 10 14 58 20% 20 20 -% 

% oiBateU 1010 1% 1 1 - % 

Z% WBMUpl » N, 3 3% +*? 

21% Ban g 72 2.4 14 107 30% 29% 29% - 1% 

11% BaHyMfM IJ 716 IP; 16% IP, -% 

8% BailyPk 16 134 14% 14% 141, -% 

_ 19% BIIGE 61 70 69 9 561 25 ?4i. 243, - % 

45T; 40 Ball p(B4 50 9 2 2600 49 47% 49 

27% 16% BncOng .00 30 13 564 u27% 20% 20% -% 

5% fig BanTe> 435 1% Mg 1% -% 

52 48% Bandafll 20 £0 13 31 81% 60% 8ft, - 1% 

60% 38% BkBoa £84 4 4 0 £71 60% 60 M% -% 

54% 4P; BkB ptA4 91e9 4 
54% 49-% BkB 0>B99e 20 
1013, 98 BkB plC.67e 7 
52% 341, BkNY £3J 44 8 
33 1 , 22% BankVat 1£ 37 9 

22% 12% BnhAm 80 5 3 

47 36% BkAm nf4 67e 13 

551, BkAm p17 35c 13 

14% BkAm 012.88 


IP; 

32% 


24 


6P, 

ft* 

33% 

Pi 


44'* 

IP; 

1 % 

27 

6 % 


AiaP dp* 07 


87% 66% AlaP pi 9 


92% 

80 

77 

30% 

33% 


72 

«% 

61% 

14% 

s 


AlaP p< 9 44 
AlaP pie 16 
AlaP pi 828 
AJakAw .10 
AINU S .38 
Albbna 76 


10 
10 
10 
10 
11 . 
1.0 7 


ft* ft, 

541; 05% -1 

10% 18% 

. 1 % 1 % -% 

28% 38% 20, 

8% 8% B% 


EMRN240 

6ar*Tr?97 

BkTr pffl50 
BkTr pi4 22 

Banner D3e 


Z4Q 873, 07 

4300 90% 0ff% Sftj 

z£00 u&0 1 4 80 80 

_• 75% 

872 17% IP, 161, -% 
13 22 228 29% 29% 29% -% 
24 13 IS 31% 31% 31% 

31% 22% Alcan 00 28 55 2764 30% 28% 28% - % 

33 29% AfcoSttfl.N 33 16 75 37% 37% 37% -% 

3.1 199 33 32% 32% -% 

47 232 u4 tu 30, 40% -,1 

10 22 12 86% 86 B6% -% 

IT I 26% 26% 2P, +% 

7 3 190 19% 19% 19% -1, 

11 19 17 16% 16% + 


*»B S3% 

27 21% 

47% 35% 

17% 03. 

43% 21% Bard 
2 7% 19% BamGp 

44% 2B Bameisi 04 
28% 16% BarvWr 60 
13% 6% BASK .12b 
35% 243, Bauscd 78 
16*, 12% BailTr .37 


M% 47*2 S«sr pCAASs 9 


28 52% 52% 521; -% 

202 51 50 50 -% 

£ 90, 98% 98% 

497 51% 503, 51% -% 

i990 30% 29% 30% + % 

5*76 15% 1*% 16% 

91 37% 301, 37 -% 

20 56 » 50 -1 

71 14% 14% 14% + % 

01 12 35 28% »; 26% — % 

4 1 7 4 75 73% 72% 73% - % 

9.5 7 26% 26% 26% +% 

90 1 4d, 46% 46% -% 

.2 12 67 15% 15% 15% -% 

.56 1 4 15 182 41% 4{p, 40% - % 

36 19 22 27% 27% 27% 

25 12 217 O 42 421, -la 

10 16 132 21% 20% 20% - 1% 

1 1 14 175 10% 10% IP; - % 

£5 14 396 32 

2 5 63 0040 15% 


Ml, 20% 
371, 27% 
24% 19% 


34 22 AlgxAlx 1 

JO 20% Ale, dr 
09% 72% AHgCp 1.541 

27% 24% AlgCp pf2 86 
28% 17 Akpru 1.40 
20% 15% AJgln plZ 19 

96 


3*% 

»* 

23% 

48% 

63 

111 


78 Algf pICII.SU 


& 

B63, 

IP; 

66 

7% 

11 

17% 


3»% 

28 

S2% 

*Pg 

39 

% 

’la 


BayFm 20 
SavSlCS.72 
BearSin 60 
Bearing 1 
BealCoi 90 


570 40.', 
311 55-% 
.7 41 201, 

7 4 12 6 37 

26 680 23% 

2.7 14 S 37*j 
3 9 9 6774 46% 


31% 31% -% 
143, 15 
48% 407, -* % 
55% 86% -% 
26% 2«% -'4 
J8% 38% + 
23% 23% 

37 37 -•% 

48 40% -*-*, 


12 Month 

Wgfc low Stack 

23 15% CtemHH 2 

28% £1% C*waed70 
26% 20 CiimpM52 
27% 22% Clwil pit 20 

55% 47% CWnl P'460 
B*e 73, OiamSpH) 

Jig 1 vJCtinC 
1% 1, vjCfii wt 

4% 1% vjCim pi 

70% 48% Chase £00 
50% 4P 2 Chase pft2S 
56% 52 Chase pt588e 11 
56% 50% Chase plB83e 17. 


Of 

P/ Ste ■ Oom Pm. 

Dr*. W. E 100a Mgk low (tea Cm* 

162 17 16% 17 +Y, 

103 203, 28% 26% -% 

003 24% 23% 24 

9 “% 

So S3 1 , 

4.4 18 510 Bfa 
1245 2% 

119 % 

116 2% 

670 70% 

13 49% 


12 8 
269 
£2 
49 
07 


5.4 8 
II 


3^« S3 -% 
9 9% -% 

2 2 1 , +% 


Oft 

IZMernb P / Sit dm Pm. 

High law Stick Oh. YM. E 100, Wgli law OmaOra 
Duq ptA£lO 11 zl 10019 18% 19 4-1 

210 15% - -IP, IP, -% 


7-16 


171, 

17% 

18% 

20t, 


IB 

% 


+ M603 


2*4 Fa -%,’!?% 


z500 17** 
2100 17 
10 W< 
2150 19 
Z210 63 


251, 17G Chelsea. 72 

33% 25% ChemadSZ 
40*, 3Sfij ChmNW40 
39J, 32 CI«KT*1.24 

401, 31 ChosPn 2 
40% SO 1 , Chevrna<0 
200 134 CniMiw 

BP, 


£B 10 17 
48 13 65 


69% 60% + 
43% 48% + 
53% 53% 53% 

5>% 51% 5fig - 

20*4 26 » 

31% 31% 31% 41, 


55 6 413 46% 44% 44% -% 

3 2 14 31 39% 391, 39%. -% 

4.7 14 1031 43% 42*2 43 -% 

04 9 — — 


54 
19% 

11 % 71 , 

50% 33 


28% AllgPw2.70 
16’, AllanG .70 
16% AildPd 
42 AUSgrml 00 
563, AldS p*C6 74 11 
103 1 ' AldS pro 12 11. 
103% 39% AldS ptF 
71% 477* AJWStr 220 
9% 3*g AlinCh 

34% 24% AII5C P I 
30% 23-a ALLTL 1 96 
40), 291, Alcoa ‘ 

19 10% Amax .I0| 

26 ST*; A mat pi 3 
34 22% AmHesi 10 

1JO*; 96% A Mag pttSO 
£1, 1% AmAgr 

271, i&b ASakr 
70 53% ABrantfl90 

301, 251, A Bed P'2.75 
70% 54-g ABrd P'267 
120% 59% A&Jcst 1 60 
30** 21% ABkJU 06 

34 1 , 20% ABusPr 64 

£6% 483. AmCaifi 90 


811, 01 011, 4t% 37% 23% 


61 10 502 33% 33*, 33% - <4 
£7 14 105 26% 26 26 - % 

10 136 u23% 23 23 

39 10 2007 47 46% 46% -V 


I 37 24 

107% 77% 
133 26 


61% 

1 109 

403 100 
3 3 9 253 68 

1035 4 
53 29% 

6 7 9 40 29% 

120 3 1 37 1B35 39% 

1037 13 

10 5 291, 

39 23 703 27% 

29 3 120 

1965 1% . , 

10 63 26% 26 

59 9 1532 W, 86 


61% 61% +% 
109 T09 

99% 100 
87*2 07*; “ % 
3% 3% "% 
29% 29% +•% 
29% 29% 

39 39% -% 

*23, 12% -% 
29% 29% -% 

ft %>* ^ 
2 

« ~h 


29i, ig% Bellind 32 
47% 33% BeUSu£60 


57 42% 

45% 34% 
49% 31% 

24 19% 


,19% 

IS* 

, 15% 
21 % 
49% 


+ 1 <i| 24% 

% 


16*, 

3 1 * 

Ft 

11 

131; 

36% 

«% 


571; 42 ACan pi 3 58 


9 0 3 30% 30% 30*; 

40 4 66*; 66%. 661; + % 

13 20 913 u121% 12T 12* + % 

3 5 14 107 34% 24 24i-i 

1.9 17 31 33% 33 33 + % 

48 12 200 61% 60% 60% -3, 


40% 30% 
19 103, 

26% 19% 


3>5 

118 105% ACan pi 13 75 12 

32% IS ACapBdJO IQ -W 21% 

30% 353, ACapCeSte 07 20 29 

II 4% AOomC 71 5% 

59 1 , 47% ACvan 1.90 33 16 854 5B% 

2914 20 ADI .92 35 25 440 26% 

24% 19% AEPw 226 96 9 1124 23% 

55 35% AmEqgl 36 

31% T5 1 , AFamls 40 

36% 243, AGnCp 1 

10 0 AGnl wt 

7M, 40% AGO 0JO364 4 0 07 

3Ng 29 AHeril 120 3 0 11 7 

1J% 71; A Ha at 

6B7g 50*8 AHOme290 

106% 74% Amnch&60 

AlnGrp .44 
AMI 
Amliat 
APieodlSO 
ASLFIe 
ASLF1 pI2 *9 
11% AShip 00 
26% AmStd 160 
37% AmStor .84 
407g AStr p(A4.38 58 
51% ASP piBEBO 12 


521; 52 ~ 52 - 1 

115% 115% 115% *■% 


21% 21% -% 

2B7g 28% — *, 

5 5% . . 

56*b 57! a - 1%| 12 1 ; 41, 
26 26 -% ~ “ 
23% 23% -% 

52% 


110 

»8 

2 

% 

39 % 

68 % 

78 

59% 

5* 


65 

16 

2*. 

,3% 

IT*, 


20 17 4003 5] 

1 7 17 287 28* a 28% 20% -% 

30 9 1244 33% 33 33% -% 

159 14*. 131; 131;-%, . 

67 66 66% -1% 68% 49 

38% 39% 38% 1 4% 3% 

B*; 

46 13 1481 64 63' 63% -% . . 

83 10 1914 105% 104% 104% -% |4 9-16 Brack 

.4 23 2064 1071, 106 108 -1% 28% 17 B>efcwy1.32 


BetoAH .80 
Bends 1 
BenfCp 2 
Bene* p's 50 
Beneqtn 1.20 
BengtBOT] 
Eterkay 
BestPd .24 
Betnsn.sq 
BetfrSlpI 5 
B«m5spt250 
Bewerty.32 
BavtP n 
. BiflTnr 08 
24% I3* a EUocft n 
26% T7i, BlacxO .04 
391, 26% BJcfcHPl.SB 
27*, 15% BlalrJn X, 

39% 21% BniHfl sl.36 
52% 36% Bowngsl.DB 
51 37*, BdtseC 1.00 

BoteeCp) 5 
BoJIBer .10 
Bordeml.52 
BorgWaOa 
Berinns 
401, 33% BosEd 3.44 

07% 71% BoaE pfaao 
11% 9* a BoaE pt-1.17 
147, im, BosE pri.40 
25*8 19% Bowatr .72 

31% 2S% Brigs' 1.60 
“ " BrrtIM 1.88 

BrHLnd 


01 52 

37*, 201, 
53% 31% 
2J% 19% 


Beet pi 3.30 4.0 0 85% 95 05% 4-}, 

Becor 44 30113 388 15% 14% 143, -l, 

BeetnDI 32 21 15 589 04% 63% 04 -% 

vjBeker 2503 1 13-16 13-16- 

vJBekr pl.6M 7 2% 2% 2% 

BeldnH .40 £3 14 26 17% 17% 17% + % 

BoJHwl 62 21 10 210 30% 29% 29% -% 

Be*Hw pl.fi7 2 3 5 29% 29% 29% -», 

BaUAB 6 BO 6.5 10 450 105% 104% 105 

BCE g 2.36 221 30 29% 29% 

“ 1 2 29 8 27*, 27% 27% 

60 10 1881 47% 46% 47 -% 

1.5 27 23 52% 52% 52% -% 

23 14 56 44% 43% 43% -% 

42 12 421 40% 47% 48 -1; 

11 *30 23% 23% £3% 

6 3 11 19% 19% 19% -% 

273 3% 3% 3% -t-% 

4 57 7% 71, 71, — *4 

1.0180 704 15% 14% 74% -% 
2104 10% *5% 15% - % 

13 1164 40 39% 39% -% 

15 127 20% 18% 19% -% 

.9 17 1956 35% 34% 35% ♦ 1, 

306 19 16% 19 

3.4 92 380 26*. 25% 25% - 

£4 130 20*4 19% 20 

11 17 1247 20% 20% 20% -% 

50 11 93 38% 38% 38% -% 

92 21% 2*% 21% +% 

15 9 814 u39% 38% 38% -5g 

22 16 3210 51 49% 49% - 1% 

4.2 25 561 45% 447, 447, -% 

87 71 68 57% 57% 


GMMI p> 
CWPnT 40 b 
C nkFull24l 
CnrlsCr 
8% cumin 
9% Chrome 
45 CJirm pi 5 
29% Chryilr 1 
33% Chubb si 56 
50% Chubb pr4 25 
14% Churchs 44 
5% Chyron 10 
211, CIICorp£22 
56 1 ; 42% ClnBelHl2a 
22% '3% OnOB Z16 

41 31% CmG pi 4 75 

87* 601; ClnG p* 9 30 


IP, 

17% 

79 

47 

SIS, 

71% 

20 1 4 

11 % 

271* 


2048 37% 37% 3 

68 11 136 

5 63 

1.9 11 89 21% 

£9279 44 8% 

568 65 51% 

36 9^9 

385 *6% 15% 157, -% 

78 18 64% 63% W; +Y 

£3 3 3316 44 1, 43% 44 -7, 

10 13 166 53% 517, 52 - 1% 

5.3 30 87 67 87 


_ " 3| 
135% 135*; 

62% 62% -1 
207, £1 
8% ft , 
51 51% -% 


04% 

3®» 

24% 

31 

30% 

51% 


61 CcnG P'952 
15% CtnMIi .72 
19% CirdK s 50 
18% CirCity .10 
17 CJrcua 
36*, Clllcrp £20 


£4 1G 
1.5 2t 

4468 18% 
181 6% 

17% 

6*- 

18% +1 
X -% 

£4 10 

75 26% 

20% 

£7 9 

67 56V 

55 

55 -1* 

TO 7 

540 21% 

?»% 

21% 

i£ 

*330 41 

40% 

4ft; -% 

11 

Z200 8J 

82 

82 +1 

11. 

*120080% 

60 

66 

11 

*200 83 

!» 

83 -% 

39 

269 IN, 

IN, 

IN? -% 

25 11 

010 20% 

JO 

20 -ij 


.3 33 209 30*; 
£9 M 1B9S Sfi 1 ; 
40 12 2609 2V, 
8 290 13% 

135 46 
ZlOO B41; 
12 11 % 
10 14% 

300 247. 


7.5 0 
II. 
ID 
TO. 

£9 0 


35 35 -1 

53 521; 

23% 24 
12 12 -% 
45% 45% -I; 
84% 84% -% 
11 11 % -% 
14% 14% 

24% 34% -% 
26% 28% +% 
657, 66% -% 
4% 4% 


.72 37 11 2317 10% 

1624 2% 
30 B 776 17% 

214 B% 
11 57 17 

70 9 191 11% 


43 12 073 36% 37*, 37*, - 1% 

1.3 12 IBS 65% 64% 65 -% 

96 76 75 75% -% 

31 58% 57% 58*, -% 


19% 19% -% 44% 35% BkyUG124 

2% 2% 261, 22 BkUQ p(247 

16% 16% -% 37*, 30% BkUG pfl» 

8% 67, +% 26% 

16% 16% -% 36% 

11% 11% -% 61% 

— — 30% 

451; 


19' AT&T 1.20 4 8 18 5218625% 24% £43, -% 
33 AT&T pi 3. 64 65 1632 43 42% 42% -% 

44 34 AT&T pl&74 8 5 4319 U44% 43>; 43*, 

33 17% AWnlrs 1 11 10 171 32 31% 32 -% 

13*, IN; AWU p<1.25 66 *110 13 12% 12% 

131; 11 AWs 5pf1.2S 10.- *100 12*; 12% 12% -% 

»*; 9% AmHotQ.20 16 5 364 11% 11 11% 4-% 

74 04 ATr pr 584 7.7 76 74 73 73 -% 

21% 7% ATr ee 72 u21% 20% 21*, -% 

" " 3 2 9 11 49% 49% 49% 

4 22 392 £4% 24% .24% -% 

36 18 254 27% 27% 27% +% 

192 25% 24% 25 -% 

4S9 1% 15-161% 4-% 

_ _ 52 8 2078 63% 62% 63% 4 % 

37% 27*i AMP 72 £0 30 1364 35% 35% 35% -% 
18 11% AmpcO .30 £1 17 64 14% 14% 14% -1, 

11 119 21% 21% 21% - 

40 ID 18 39% 38% 38% 

17 16 22 43 «2% 42% 

2162 3% 3% 3% 

29 203 20% 25% 25% -1% 

59 152 251, £4% 25 

£4 38 130 u5S% 54% 54% -% 

1.6 17 45 15% 15% 15% 

£2 14 274 27% 20% 20% -7, 

£0 15 3874 41% 40% 41 4% 

45 £« 80% 79% 00% 4-1% 

1.4 19 164 20*, 19% 19% 

3 29 125 IB — 

29 B xOS 151, 

£4 11 659 11% 

520 % 

530 17*, 


52% 28% Anwrort 80 
26% 12% Arras Ds. 10 
29>i 19% Amalefc 1 
28% 10% Arntac 
18 13-10 vJAnrbC 

70% 50% Amoco 3. 30b 


22 10% Anveps 

39% 23% AmSth 1.SE 
46% 34% AmsUdl 60 
4% 1% Anacmp 


-■« 


27*2 18 

27% 20 
55% 34% 
IP, SO, 
277, 17 


IS* 

08% 

20 % 

17% 

15% 


23% 

S2% 


Anlog 
Ancharl.40 
AnClayi.32 
Andrfir .24 
Angelic 60 
Anheuw.80 
AnheupUGO 
13% Arrtxtr .28 
10% AnUiem 04 
11 Anthny.44b 
13% 9% Apache .28 

2 15-32 ApchPwt 

19% 15% ApcftP un2 10 1£ 

28 s , 231; ApPw p>2.65 10. 

34% 30% ApPw pM 18 12 14 

31% 20 ApPw paao 12 1 

39% 15% AptOta 1.761 55 50 14 

15% 9% AppIMg 32 95 


15% 15% -% 
15 15 - % 

11% 11% -% I 
9-10 9-16 4 1-n 


86 13 ITS 28*2 
£0 18 2406 67*, 

3 4% 

64 8 720 31% 31% 31% -% 

BnT2 pp.Qle £3 13 29 27*, 27 27 -% 

401 % % % -1-1$ 

4.0 13 330 28% 27% 273, - % 

7.3 9 186 44% 43% 44% -% 

95 10 20% 26% 251, 

. , 1£ 15 33*, 33% 33/, +% 

IP; BwnSh -3) .9 IS 17 22 1 , 22*, 22*, 4% 

25 BnmG|1.44 4 1 18 159 35% 35% 35% 4% 

38% BrwnF 1 J8 £2 18 673 59% 50% 59*, 4% 

IP, BrwnF wi 17 29% 29% 29% +% 

. 31 BmswM.12 26 10 227 4£g 43% 437, - % 

40% 29% BrahWI JSB 1.5 15 1094 34% 33% 33% -1% 

21% 18% Bundy .60 A 1 60 23 IP, 19% 19% 4% 

20% IP; Buntote.16 H. 11 20*, IP, 20% +% 

20*i 14% Burtna 13 104 IP, 18% 18% 4% 

32% £4% Burundi 64 81 73 3*9 32% 31% 32 -% 

72% 40*, BrINth 1.60 £3 9 289 71% 70% 70% -1 

77, 8% BrfNo pi J5 75 1 7% 7% 7% 

241, 201, BUN P I £13 67 14 U24% 24% 24% 4% 

52 48% BrlN pM.SQa 10. 5 49% 4B>, 48% -% 

9% Bumdy.64i SB 32S 11 “ 

52 Burrgh280 4.1 13 1190 64% 

11 Buflrln .52 18 18 192 14% 

C C C ‘ 

18% CBI In .60 11 198 19% 

126% 70*, CBS 3 £6 1719 IIP, 

81; 4 CCX 8 104. 45, 

12 8 CCX pi 1.25 12 z5D 10% 

63% 43 CIGNA 2. 60 4.2 27 1329 62*; 61% 62% 

341, 27% OG pi £75 £1 193 34% 33% 337, 

49 CIO pi A 10 7.5 102 55% 54% 54%- 

Mb CLC 161 1% T% 1% - 

£P, CNA Fn 1£ 46 04% 63% «3% -7, 

Pg CNAI 1.£* 11. 25 117, Ifi, Iff, -% 

IP, CNW 332 22% 22*4 22*, -% 


IP, 

68 

20 % 

29 


§5, 

12 

2P, 


10 % 10 % -% 
62% 62% -1% 
14% 14% -% 


1B% 19% -% 

.IIS, 110 -% 

XX-t 


3 


53% 38% CPC «a0 4317. 315 51% 51% 5P* -% 


Si 

4N, 

12 % 


16% 17 -% 

26% IB*, 20*, 

337, 33% 337, 4% 
31 31 31 4- 

32*4 32 32 - 

M% 14% 147, 4 


27 18% ArchOn14b .5 15 2701 26*, 26% 2P, -% 

31% 27 ArlP pi 158 1£ 23 3P, 2P, 30 

104% 84. AriPpI 1070 H *190 102% 102% 102), -*, 

30% 15% AdiBH .60 £0 10 259 30% 29% 30% 4% 

24% ip, Arfcla 1.08 6 2 19 S31 17% 17% 17% -% 


15-16 1-16 ArlnCp 
IS, 11% Armada 
11% 8% Armco 
22% 15% Arms pl£10 
24% 13% ArmaRMS 

45*, 30% Arm WIU. 30 
IP, 11% ArowE .20 
3N, 16 Arlr, 22 

22% 

2*% 15% Asarco 
39% 23% AahlOiJI 60 
44% 35 AaniO pass 
401, 2«% AsdDGsl.40 

23*; 16% Athtond 60 
233, AtCyD258 


a 


227 7-16 13-32 13-32 
12 147, 14% 14% 

1670 9% 9% 9% -% 

11. 17 IB 1 , IB IP, 4% 

32 10 161 15% 15 15 -% 

10 11 129 44% 43*, 43*, -1% 
1.3 90 15% 15 15 

1.0 36 12 22% 22% 22% 41, 
13', Anrtn g .64 30 10 200 21% 20% 21% -% 
256 19 18% IP; -% 

43 9 040 38% 37% 37% -1 

9 2 5 43% 42*, 43% 4% 

36 13 604 39% 38% 30% -% 

7.7 61 15 21 20% 20% -% 

91 10 616 38% 28% 28% -% 

64 _ 1932 63 62% 82% -% 

1.9 7 149% 149% 149% - % 

122 13*; 127, 127, -% 

15 30 193 20% 257, 26 -% 

12 23 406 58% 56% 58% -% 

12 45 4% 4% 4% 

1 7 16 51 36% 36% 36% 4 % 

1.9 15 95 38% 38% 38% -% 

15 32 426 34% 34i, 34% -% 

2 7.2 14 1156 » 27% 273, -% 


6ft, 

42 

AURieh 4 

162 

100% AURc pfflJO 

13V 

1ft, 

ABasCp 

»? 

2* 

Au SOI .40 

60 

3ft, 

AutoOl .68 

sv 

3% 

ArelDnn.05e 

38 

18% 

AVEMC60 

33% 

2N, 

Avery .60 

38V 

27 

Avnet .50 

29 

17*, 

Awn 2 ; 

ra% 

16% 

Aydln 

B 

14% 

4% 

BMC .12) 

3ft, 

21% 

Balmco .50 i 


17 60 

B B 

490 

£3 12 xflB 


20% 20 20 4 % 


X 


s a +* 
20% 26% 


18 CP N6 1.50 5.8 10 55 26 25% 25% 

19% CRUMI£26e 11. 188 21% 21% 21% 4%' 

14% CRSS J3 * £3 13 7 14% 14% 14% 

22% CSX 116 18 11 1306 31% 3N, 307,-% 

27*; CIS 1 11 12 107 32*, 62*. 32% -% 

71; C 3 Inc 213 104 P, 8% P? -% 

Cabot 22 U 64 25% 25*4 25% 

13 684 16 15% 15% -% 

T9 4 658 26 25% 25% -% 

84 37 58% 5P, 66% 

1.3 70 19% 19% 19% 4% 

£1 13 56 30 29% 29% -% 

.9 41 £20 13 12% 13 4% 


2% 

. >7% 9% 

,26% 141; ColFod .48 
, 80% 4fl% CalFd p/4.75 
21 13% Cailim £S> 

34% IP, Calmer .60 
157, 12 Camml .12 
» 15% CRU. g .40 

51; 2* a Cmpn g.1Bt 

58% 30% CamSpi1£2 
IP, 11% CdPacs .48 
22B 152% CjpCUa .20 

267, 20% CapHds .82 
12% 07, Caring g .48 
40% ZT, CarfisM Oa 
31% 2P, CaroR .40 
30>, £4% CarPw £60 
2P, 21% CarP P'207 
48 29% CarTecZIO 

11% P; Carrol .10 
26», 17% CerPIr S .60 
31% 22% CartHwl.22 
CartWI .60 
C09CNO20 
CasOCk 
CsUC P'2.50 
C*8C pi .00 
CabpT JO 


60 

08% 

X 

ft 

32% 

!?■ 


14 x023 25% 25% 25% -M, 

13 396 26% 25% 26% 4% 

4.7 7 x 3823487, 477, 48 - 1% 

380 7P; 78*, TP, -% 

3 97 96 96 -2 

97% ClKP p(B7.72B7.7 10 99% 99% 99% +*( 

6% Clabir .72 94 5 09 7% 7% 7% 

- - — 1.0 21 005 10% Vi 9% -% 

4 4 437 25% 24% 247, -% 

14 42 IP, 157, IP, +% 

57 II. 117 18 17% 17% -% 

98 82 20% 20% 20% 

11. 7 522 25 24% 34% 

12 *150 63 “ 

1£ *200 64% 

S 2 

47 8% 

2 9 14 017 47% 

8 ,15 24 

25 21 243 40% 40% *0% -% 

4 0 3 35% 2P, 25% 

11 16 607 13% 12*, 13 -I, 

1.1 12 316 35% 343* 35% 

29% CoO p< 1 S3 3 2 I 57% 571; 57% - 1%, 

58% CocaCI 296 15 17 1438 84% 83% 84% -% 

1299 17% ie% 16% -% 


-1-16 84% 71% Cllicp p16S7e &0 

- 1, , 100% 83<« Chcp plA&50e8 B 

1 1K 

87, 

IP, P, ClalrS 8 . 10 
33, 23% ClarkE 1 10 
17 P; CJeyH , 

22*4 16% CIvCH 1 

2», 19% ClvCt pi 2 

25% IP, CJeva £04 
64% 54 ChrEI pT7 40 

65% 54% OvEI pi 7.56 
14% 6% Cteupk 3Q| 

17% S', Chi pH pt1.11| 

18’, 7% CJwpk pt 02) 

50*; 27*; Cl ora ic 136 

26% 157, ClubMdZOe 

40% 27% CiuenP 1 

25% 17 Cluet pi 1 

21% 97, Couch m 40 

36% IP, CoeoO s .40 


01% 

64% 04% 

8 -% 
10 10 
6 % 8 % 

47 47*g “% 

23% 237, -% 


10% Co loco 
26% Caienna.20 
22% CottfPal.36 
40% ColflP P'4 25 
18% CoJArfcs .80 
9*; ColFds .12 
W'a 25% ColPen 1.40 
65% 50% CoHlMQ.50 
40 26% ColGaallB 

20% 14% CofumSv 2 

»% 25 CSO pn-45 
22% 17% C80 pi £43 11. 
103 CSO ptOl5 251A 
37% Combli£lG 42 B 
23% CmbEn 1 13 

10% Comdls .20 
15% ComMB.38 


&2 


112 
521; 

37% 

20 % 

22 % 

10% P, Comdro 
327, a CrnvrE 3 11 7 

18% 14% CwE pf 1.00 11. 

IP, IP, CwE p I 2 11. 
10B 10P, CwE P'1275 11. 

10B% 89% CwE P'11 70 ia 
25*, 2d, CwE pi 237 94 
27*, 23% CwE 0 £87 11. 
89% 53 CwE pi 7 £4 10. 
30% 22% CamESZ-62 &2 7 
38% 25% Carman .20 
35% 23% Cl»3yc £8 
14% 5% Compaq 

35% 23% CompoeBO 

34 13 CornpSc 

44*, 9% Cptvsn 
471, 26 ConAgr 1 

20 16 ContiE 1.80 

35 24 On MG 260 

15% IP, Conroe .40 
3B% 20% ConaEte.40 
50% 41% ConE p I 5 
41% 26 CnsFrf 1.10 
497, 38% CroNG £64 

07, 4% ConsPnr 

32% 20% CnP plAAlS 14 
57% 37 CnP 
59 - 36% CnP 
59% 38% CnP 
31% 18% CnP 
£P, 15% CnP 
207, IP; CnP 
57 35>« CnP 

20% 17% CnP 
28% 177, CnP 

17% CnP 


28% 

IP; 

17 

29 


IP, 

4P; 36 
IP, 5 
4% 

57% 


15 

£ 8 % 

38% 


{*07.45 14. 
pfE7.72 14.- 
PH37.70 1A 
prVA40 IS. 
prtW.80 14. 
prT3.7B -IA 
plHTja 1A 
pffl 4 15 l 
prPIBS IS. 
prNiaS IS. 
prM£50 14. 
prL£23 1A 
prSX.02 15. 
prK£43 M. 


19 20 41 30% 30% 30% -% 

4 3 51 1556 32% 31% 3H, -% 

85 Z1D 40% 48% 493, -1, 
25 11 312 32% 31% 31% -% 
.9 14 490 137, 13% 13% 

4 1 11 8538 34% 34% 34% 

40 B 132 64% 63 03 -1 

1056 39% 30% 38% -% 

448 18% 173, 18% -% 

JO 27% 27% 27% -» % 

4 22 21% 22 4-% 

*20 IIP; TIP; 110% 

94 51% 51 51 -% 

262 30% 3P, 30% -% 

.7 14 759 29% 29% 20% + % 

1.8 IS 337 22*, 21% 22 + % 

0 1004 11 10% 10% -% 

9510 30 28% 29-% 

33 18% 17J, 18 -% 

15 IB IP, IS 

*10 ul 12 112 112 4-3 

Z10 u1T2 112 112 +3 

3 25% 2S% 26% 

18 271, 28% 27% +% 

*100 69 68 6B 

42 30% 30% 30% -*, 

13 11 279 38% 38% 36% - 

1.0 18 970 26% 277, 28 

15 7BB 13% 12% 127, -% 

£2 9 59 28 Z7S, 273, +% 

16 887 33% 33% 33% 

803 13% 13% 13 -% 

£2 16 164 45% 44% 44% -% 

8.8 12 32 18% 18 18*, 

7.4 11 3 if 35% 35% 35% 4-1, 

£5 20 731 U1P, 15% 16% 4-1% 

62 9 2383 38% 3P, 38% 

10. 13 49% 49% 48% 4-% 

£8 13 466 3P; 36% 38% -% 

5.3 10 188 497, 48% 48% -1, 

1371 B 7% 7% -1, 

*190 31 30 30 

2400 53% 53% 53% -% 

*20 551; 55% 55% -1; 

2100 56 56 56 

140 28% 28% 29 -1% 

60 25% £4% 247, *-% 

6 2P, 26% £P, -*, 

*26060% B6% 56% 4-% 
10 27% 27 27*1 4-% 

14 27% 27*, — 

ao "* — 

8- 
13 
27 
38 


Duq pi 1.87 12. 

Duq -pt 2 1£ 

14% Duq - pi £05 1£ 

16 Duq p(G£10 12 
15 Duq prK£10 1£ 

IP, Duq pr £31 i£ 

51 Duq pf 7*0 11. 

IP, Dynrt«-.27e 1.7 13 521 W 

29' 21% DyriAm .30 .7 12 73 2P, 

E E E 

30% EGG .52 1.4 19 346 38 

IP, EOK n 1.26 7.4 16 17% 

23% E Sysi .50 
EaglePl.04 


*300 18% 16% 10^ -% 


43 
17% 

-32% 

28% » 
ro7 s 15 
IPl 3% 
S 1% 
Fa >; 
7 Fa P; 
25% 10 


Easco ,tH 
EaxAJr 
EAL «no 
EAL wlA 
EsAJr pH53k 
EAtr . pW4£0k 


17% _ 

17 17 - % 

17% 18 

. 10 19 

82 '0.4-1 
157, 1», -1, 

28% 20% 4-% 

37% 37% .-% 

17 17 -i, 

1.8 14 315 27% 267, 27*; -% 

3.7 10 169 291, 28% 26% -1 . 


157, 157i -% 

5% 5% -1, 

17, 17, -% 

1 1 % 

13% *3% -h 

. 15?, IP, -h 

29 19% IP, 19% -% 

586 241, 24i, -% 

160 U2$g 


58 18 
6119 6 
211 2 
354 1% 
20 13% 

77 16% 


121 

Mgk law 


Pt 6te 


Off 

Owa Pm. 


Suck Oter YM. E 1K6H%k Low OHtgOaM 


10 12 £87 33% 33% », “% 

IQ 4 26% 26% £6% 1% 

£3 40 180 6V ' 6% P*. • 

25 14 192 2P, 26% 2W, -% 

19 14 835 4P, 47% 46%—% 

2.7 129. 137 r 13% 13% -% 

7.3 10 '16 173, 17% -% 


12*; 7% 

X * 


33% 12*; EAir pfC 

28% 21% EassQFUO 5.4 

25% 16% EaatlRI£06 8.1 9 

53% 41% EsKod b£20b AS 15 3271 48% 48% «% *% 

64% 49*2 Eaton 1.00 £5 9 2371 u04% 03%. O'; 

15% 11% EoMln 8 .44 £214 597 14% 1?, 13*, -% 

32% 29 Eckerdi.04 14 14 2687 3P a 30% 30% 

3, 20i, ErfisBr 1,00 A8 16 11 33% 33% 33% -*, 

18% M EDO .28 1.7 15 243 16% 18 .16% 

EdCmp .16 14 17 183 11% II 11% +% 

Edward. 80 £4 16 - 385 3*% 33% 34 -4% 

25% 2T% EPG dpf£35 £3 106 25% 25% 25% 

19% 9 ElToro .(Be .5 12 95 11% 11% 11% -% 

Bcor £8 12 156 11% 11 11% -% 

BecAs. 13 74 4% 41, 4% -% 

Bctsp ■ .06 .3 28 86 ,u£4% 23% 2-*% 4-7, 

.80 6.0 15 26 13% 13% 13% +% 

294 3 . 27, .3 4% 

34 15 1368 01% 61% 81% -% 

11. M 373 9 8% 8% - % 

£1 14 325 IP; -IP, 16% - % 

A3 11 132 33% 32% 32% -% 

7.0 9 20 £41, £41, 241, +% 

10. *500 5 5 5 

89 11 22 15% IP, 15% -% „ 

BIS 1-10 I^SQ 1-32 - 1-35;?° 

3D 13 31 1 247, 23*, £4 -% 

1.6 14 118 23 22*, 221, +1, 

7.5125 512 21 r “ "" 


16 

& 

821; 


iPa 

12 % Elgin 
2 EJsdnt 
06% EmrsB278 
IP; P, Em Red. 941 
20% 15% EnwyA .50 
26*4 Emharti.40 
18% Em p Da*. 88 
4% Emp pf JO 
IP, Enrrge*.(M 
1-32 vfEnEx 
21% EngKp .72 
13% En fa Bus. 30 
19% Emer un.60b 
19% Ena Ex a 1.80a 
1% E force 
Enter* 
EntaxE2J0e 
17% Entaxlrtl.36 
21% Equlx a1J4 


33% 

24% 

5% 

IP, 

'•16 
32% 

Zl 

ft . 

IP, 9% 
19 11 


137, p 4 QrawGjCaOb £8 18 J8I 11 JWl 7% 

1C% 7 GrubS .08 .8 21 477 IP, 16 «% +% 

35% SM7, Grumn - 1 

271; 29% Grum.pG.80 
7% 4% Gruntal-.lfl 

27% 215, Gutffrd ,08 
507, 27% GBWM .90 
17% 11% GuHRS 

a ' .w4 -fluhR pfiao — . .. -- - 

16% 11% GttStUtl .64 tl 8 3460 19 «% W% - % 

32% ZTi, -QKStfprUS l£ « «• 31 - » 

35% 30% QKSU pr440 13 « 3 33% W| -% 

241, 14% Gultofl JO £6 It 189 23% 227, 23% -% 

H H H * ■ 

32% 22% NallFB 1i £19' », ^ +% 

3ZU 0* 1 ! HaHKn 180' &7 13 1609 £87, 26% 26% -% 

1 HaHwd .06 &4 13 7B0 1% 1% 1] , - 

6 2 19 0 87, 9 

38 12 487 36% 35% 357, -% 

£6 23 15% 15*, 13% 

63 - 62' 22% 217, 2Fa +% 

£0 16 562 -'26% .28%. 26% . 

1T24 256 16 17% 17% ~U 

20 25 89 . 20% 20% 2P, -% 

1.418 203 71% 71% .71% -% 

1.5 22 180 37% 37*, 37% -% 

15 386 11% 11% 11%. 

5345 27% 26 27% +1*1 

" 26% 29 29% +% 


HalMdpiJB 
. HemP 81 36 
15% 13 HanJS i.47a- 
22% TP, HanJI -i.84a 
30 * .18%. Handl s .58 
20% IB HandH .66 
21% 16% Hanna' .40 
72% 421, HarBrJ 1 
38% 23% Ha rinds. 56 
12% 8 Hanhstr 
28% 24% Ham p*B3.40 12. 
31% 24% Ham pKS.13 7.3 


25% 15% Hrpftws.60 
35 221, Hams .88 

18% 11% HaiGrp 
33% 23% Karaco 1J8 
39% - 27 HanmiJS 
17% IP, Han&e' 1.60 

2S% 196, HawEI 1.72 

IP, P, HayesA.40 
30% 20% Haz)8tn.40 
HazLeb .32 
HMhAm - 
HJtCrP n.730 
HHUSA 
Hecks -28 
HaciaM £0 
HeHmn.48a 


10 

IB 

X 

IP, 

15 


1P«. HelUg .40 


£6 15 64 £3% 23% .23% 

£2 16 462 2B% 27% 27% -% 

10 98 15% 15% 15% +% 

43 10 71 327, 32 £ -1% 

£3 12 508 39% 30% 39% +% 

10.12 7 17% 171, 17% -% 

£9 11 56 25 £4% 247, 

4.0 9 132 40% 10 10 -% 

1.7 13 267- 23% 23 23% -% 

£1 19 60 IP, 147, Ip, +% 

23 2061 131; IP; 12% .+% 

3.7 .95. 20 - ' 19% 197, -% 

363 10 ‘ 9% ‘ 8% -% 

£1 91 14 13% 13% -% 

i.4 oea 14% ip, i4 -% 

£4 12. 214 20% 20 20*« -% 

1JT745 34 33% 33% -% 


Hfcfc a * i 

15% Ky»r 


• 

a/ a, Owa hat - 

BhL-IHL E im*W|h lw* 

22 


.00 4C9 

: L L 


024 


| i 

Sj, ft L a W21e 51- « v* 

4% 1 UCCp 

W, P, LW _ 
ig M 8%- LTVA .4* 

® 351; LTV pn7a 

36% Pa LTV - 
Tp, Pi LTV *DJ04j 
LQuInt 

21% LadG* 190 
6% marge-20 


48 


15 

fh 

9 

14 1, 71, 
4% Fa 
13% 10% 


StS. 10% 
IIB 8 P 1 
4961 0%- 

i & 

157 ia% 
• 22 YO 1 * 
a» ■« ® 

85 9 39 
£4413 45 


22 -U 


IP; 

!!* -% 


4 


5*1 4 Lairg' ptt44. 9.7 3 

Laimirs £* 2- 6 **. 4® 

44 * 13 

tSSPSo 2-T «0 ff, 

Learf* pu.87 18 r 33 iPj 

sa-o 2 459 


2Pa 17% 

57% 43 

36% S'l 

ft ft .fess 

33% 10% LogPIM.52 
4 17. LehVal 

IP, 13% Lehmn 1.56» 

IP; 10% Lennar .20 
£4% 17% LeucNts | 

SOT. a;]. I OF 1.32 £> 8 
7^ MU T0F_P« 4.75 6.0 


1% 

6% 

3&A X ' 

IP, IP? -% 
INb " 70% .- 
IP; 12*1 T% 
291, 29% +% 
_ P, Pi •+% 

** si.ff - 

*■ §•! 

471, 47% — % 


•V 

'7, 


1£ 8 400 17% 

21 264 21, 
90 IP, 
2£ 652 11% 

73 12 332 19 
£3 22 64 38% 


21' £1% -% 
17*, 17% -% 

9 9 

11% 111; -J-% 

16% 18% -% 


6*, 

Fa 

Equbnk 


354 4% 

1 20% 

4% 

41, 

2P, 

14% 

Eqmfc pfflJl 

It 

s»% 

20% 

3P, 

251, 

Eqmk. pi 


3 32 

32 

32 

5N? 

33% 

EqtResl.72 

A9 9 

278 .38*, 

38 

38 -1 

17 

raS, 

w% 

Eounec .16 

1 J 7 

103 S% 

X 

z*% 

8% -% 

15V 

25 

Erbmnt.30 
EssBua .44 

£0 13 
.1.0 15 

83 IS*, 
28 24% 

14*, -% 
24% -% 

24% 

15V 

Ese*C S .70 

£6 M 

54 19*, 

18% 

19% -V 

28 

15 

Estrtna .72 

A1 87 

J26 IN, 

17% 

! Vs -% 

% 

15% 

Ethyl s .60 

22 1C 

485 28% 

271, 

27% - 1 

33'; 

15% 

ExCelol.72 

£6 12 

108 48% 

31 u177, 

48 

48 -*, 

17% 

Excalsri.SGB 

10. 

M% 

17*, +% 

ss*» 

72 

43% 

Exxon £60 

£7 9 

4635 94*, 

53% 

53*, -% 

5N, 

FMC 220 

F F 

£5 31 

F 

233 647, 

63% 

63*z -1% 

79 

a ft? 

FPL GU8 

88 9 

1321 28V 

28% 

28% -% 

13 

»% 

FabCtr .28 

£7 68 

25 10% 

1ft? 

10% +% 

13V 

a 

Facet 

27 

20 11 

10% 

10% 

3! 

Falrchd JO 

1.8 

x46i 11% 

11 

11% +% 

23% 

Fairc pffl 60 

11. 

20 32 

31% 

32 +*, 

IN, 

77 

IJ 

Fair'd .10 

1.3 11 

202 14 

13% 

W*,. -% 

IN, 

FamCHs JO 

1.0 20 

282 20 

IN? 

19% -% 
1«% -% 

17% 

IN, 

Fanatei .60 

£6 16 

48 18% 

7 u49% 

10% 

4N, 

73 

FrWatf 

7 

48% 

49V +% 

37% 

13 

IN; 

Fa rah .68 

AO 12 

58 22% 

21% 

21% -% 

8 

FoyOrg.20 

£2 27 

221 9% 

9 

9 -V 


2 2 
807, 31% 


23% 




ft 

17% 

12 


Ceten pi4 50 
Cengy .04e 


51% 

3 

15% 

43% 29 
29 20 

150 70% 

46 37*, 

10% 7% 

453, 36% Conte) £44 
267, 20u Cemex £5 
28% 21% CenSoW02 
31*, £3 CenHmZ96 
46 40 CnILI N450 

16% CnUPS 164 
21% Cnua£08 

32*; CLaEI pi, 10 
B% CoMPwl.40 
16% CVtPS 1.90 
CentrDt 
Cntry TI .80 


4B1 22% 2P, 22% 

• 390 P, 2% P, 

£5 17 1373 5P; 5T% 52% +% 
533 13% 13% IP, 

.1 21 200 226 225 225 -4 

£9 11 419 u29 28% £0% -% 

235 9% 9% 9% + % 

£2 11 105 34% 34i, 341, -% 

1.4 13 157 30 29% 29% +% 

9.2 7 2513 29% 28% 29 -% 

10. S 26% 26% 20% -% 

66 IS 179 32% 31% 317, -% 

1.3 12 61 7% 7% 7% 

£3 ID 179 287, 26% 26% - % 

42 18 888 29% 29 29 -% 


SI £15 41 
7.2 8 82 


£3 

£0 

1.2 


ft 

141, 

2M, 

11% P 2 
13% 9 


51% 50% 50% -% 

17 IP, 16% -% 

446 127, TZ% 12% 

9 m, 2P, 27 +% 

45 IP, 147, 15 +% 

2560 417, 40% 40% -1% 

Coco .90 £9 11 41 29*, 28 29 

Cefenad.80 £212 132 148% 149 149% + % 

9 9 3 45% 45% 45% -% 

.5 22 028 8 7% 9 +% 

55 10 170 46 44% 44% +*, 

TO 11 118 25% 25% 25% -% 

7 7 7 1239 27 26% 26% -% 

£8 7 74 30% 30% 30% -% 

10 *270 43% JP, 43% +% 

£3 11 122 £0 19% 19% -% 

7.1 8 27 29% 29*, 29% 

1£ 6 35% 35 35% +% 

10116 1174 14% 137, 137, -% 

£8 6 41? u21 r , 21% 21% +1, 

2331 5*, 4% 5 +*, 

£7 10 138 ut4 13% 14 +% 


_ 271, +% 

... 28% 28% 26% 

117, CnP prM250 14. 9- 18 17% 177, + 

10% CnP prL2£3 1A 13 IP, 16 16 - 

IP, CnP prS4.02 15. 27 27% 267, 20% ~% 

11% CnP prK£43 M. 38 17% 17% 17*, -% 

CrtUCp £60 5.8 38 1454447, 44% 44% -% 
ConUII 16 614 9% 9% 9*, -1, 

Comll ft 1880 3% P| 3% -% 

Cmm pH- 23a £3 107 53% 53% ST 

% ' CUlHId 1303 7, % % 

5 CntJnto 10 109 137, 13% 13% -% 

22 ComTetaO 7JB 419 29% 25% 25% -% 

IP, GData .70| 90* 20% 20% 20 1 , 

40% 32 CnDl pf 450 1£ *100 35 35 35: -% 

208 9-16 9-10 9-16 
36 18 379 40% 40 40 -% 

7.8 337 36 37% 37% -*4 

£1 10 55 .137, 1B% 1: 

1.5 16 438 26% — 

53 9 

HL 11 16% 

£5 16 36 2P, 

4.3 11 99 IP, 12% 127, -% 

£3 26 532 61% 60% 61 -<« 

1.8 75 72 56% 56% 55% -1 

£7 15 124 9 9% P a -% 

13 4 P, 9* ( ' 9% 

AO 12 105 4P, 

30 1774 62% 

11. 2 19% 

CrckN pf399e 7.4 200 92% 

CrmpKIJO A7 13 54 2P, 


1», 9-18 vjCoofcU 

42% 27% Coapr 1.52 
41% 31% Coo pi pf£90 
20% ICg CoprTr .40 
28% 16 Coopvtg.40 
15% 8% CopwM.22| 
23% 1ST, CpwJd pf2.40 
27% 20% CordonfiZ 
15% 11 CoreJn .56 
827, 32% ComG SI-40 
56% 2P, CarBflc 1 
IP, 6% CntCrd 2A 
11 6% Craig 

40% 32 Crane 1.00b 
7W, £«7, Crayfl » 

19% 17% CrckN pf£18 

' S 


26% 26% -% 
9 9 +% 

IP, 16 +% 

26 26 -% 


ft 

ft 

05% 

23% 

25 

33% 

881; 

11 

43% 


13 Culhmta 
56% CumEn£20 
Currtnci.lQi 
CurtW 120 


Kidder, Peabody Securities 


Limited 


Market Makers in Euro-Securities 


An affiliate of 


Kidder, Peabody ^Co. 

Incorporated 

Founded 1865 

New Yoiic • London • Paris ■ Geneva • Zuridi • Hong Kong • Ibkyo 


40 40 % - % 
80% BO*, -1% 

® 19% -I, 

S’ +> 

_ . . n 25*; — % 

44% CnmCk 14 79 85 84% 84% -% 

31 CrwZel 1 £4 280 41% 41 u 41 i, _% 

45% CrZol P'4.83 89 5 51', SI', 51*, -% 

54 CrZel pfCASO 7.5 27 61 6P« 60% -1 

171, CrysB n 792 21% 20% 20?, -% 

22% Culbro .80 2.1 17 23 u38% 38 3P, +% 

25 846 17% 17% 17% +% 

£1 9 44 70% TP, 70% -% 

1£ 2 10% 10 % 10% 

£7 20 33 1*44 427, 44 + 1% 

80% 377, Cyclop*. 10 19 9 36 57*; 57% 571, -% 

D D D 

£3% 15% Dallas .88 £7 32 63 18% 

17% 9% Demonao 1.2 139 17% 

30% 221, DanaCfi.28 4.6 8 722 28 

9% 8% Danehr 7 345 7% 

15 6% Daniel .188 23388 201 8 

447, 27% DnrlKra1.se £0*14 774 44% 

70 31 DauGn 50 670 48% 48% 401, -% 

5% 4 Datpl n 411 P; 5% 5% -% 

11% 6% DfaDsg .24 £0 11 239 8% 8 8% +% 

22 14% Dayoo .24 1.3 9 101 IP, IP; 18% - % 

48% 29% DaytHd .62 1.8 18 B7B 48% 45% 45% -1 

20% 15 OoytPL 2 £9 8 412 20% 20% 20% -% 

6P; 52 DPL pf 7.48 11. *70 67% 67% 67% -1; 

70 55*, DPI. pf 7.70 11. 2200 70 70 70 +7, 

68 S3 — “ - 


17% 17% — *4 
17 17 -% 

27% 27% 

5 a :i 

43% -% 


% 

20% 

71% 50 
37 24 

35*, 

11% 

8 
40 


FMera.Ode 12 9 170 P, 

Fed FCo 2.08 £8 13 198 58% 

. Fed Exp 22 1412 58 

30% FdMog 1 JO 4.2 11 22 38% 

14 FodNM .18 .6 2772 2S% 

16% FadIPB .70 £6 IB 214 20 

41% FPap pH. 20 £5 1 47% 

25% FPap pJ23I £0 63 29 

13% FodRnal.04 MM 31 16 

14% FdSgnl .80 43 14 230 19% 

FedDSO.54 38 10 525 87*, 88% 67 
Ferre 1.20 £9 16 103 31% 30% 30% -% 

25% FJdCSt I £9 11 56 34% 34 34 -% 



51, 


RnCpAjq 
FlnCp pi .60 10 l 

FinCp pra-OBa 1£ 


S' 


7.5 


3 FnS8ar 
25*, FheFdn.30 
IP, Rrosm .80 
25% RBfcSylBO 
47% 28% FBOW S 1 
29% 20% FatCh Id. 32 
17*; 10), FtBTox JO 

48 34 R8TA p(£32a 15 

441, 321, FIBTH ptt.07* IS. 

*5% 8% FrCIry 7 

2&*« 13% FFadAzEBb £6 8 

83% 45i, FFB £12 £2 8 
55% 41 Rffia»2J0 4.7 8 

34% 25% Rntat pO.37 
1 fig 8% FtMtea 24 
8% 5% FstPa 

32 25 FatPa pt£82 

317, ' 251, RUnRT£04 
28% IP, RVaBk .92 
38 33*4 FWHchn 

48% £41, RWtsc 1.30 
56% 49% FWhc pfft25 
41 23% FlacbD 

13% P? FtehFd.OSa 
*3 2P; FHFnGI.44 

28% 17*; FleotEn-44 
417, 33 Ftemng 1 
13% IP, Flex' pfl.BI 
29% 20 HshtSfa-ie 
371, 18% FloetPt 
45% 33% FlaEC .18a 
30% 23i« FtePraMB 
IP, 12% RaSU J2 
P, FtwGon 
1B% Flower .48 
13% Ruor .40 £9 
471, FbotoC 2.20 AS 12 51 
4N, FordM £80 
11% FtO«ar1.36 
50 1 ; 29% FIHowa .92 
15% 10% FoarWh .44 

14% 7% RuPtaU 
30% 22% FOMOTO .78) 

£7 22 Fownyr 

18 FMEP n1.65e BJ 

S FMGC n.Q5e J131 
FMOG 1.9*0 
22% 16 RrptMc.eOb 
33% 22 Frtgmi .60 
26% 2N, FruoM .70 
32% 28% FruM pi 2 
37% 29 Fuqua .40 


1813 9% B% 

4 6 5% 6' +% 

418 37% 37% 37% +% 


11 60 8% P 2 

.8 588 327, 32% 33% -1, 

£6 17 1717 22% 21% 22% 

£8 8 69 42 41% 41% -% 

£4 10 658 417, 41% 41% +% 

AS 11 678 u2S% 28% 28% - % 

4J 14 387 13 12i, 12% -%• 

£5 35*4 35% 35*4 

10 33 33 33 - 

92 7 P, Pa -% 

318 27% 27 27% +% 

51 60% 60 80 -1% 

1030 52% ,SZ*4 53% -% 

881 317,. .31% Ji% -. 


34% 20% Heinz s JO £9 15 898 92 31% 31% -% 

25% IN, HetneG 21 40 2», 23% 23% 


1.9 26 688 19%' IPg 16% 

A2 14 B89 39% 3B - 38% _ 

4T 299 21% 21% 21% “% 

At 10 P 37 37 -% 

20 305 u25% £4 24% +*» 

£9 16 199 537, 02% 52% -1% 

219 6 S% 5% 

20 9% . 9% "9% -% 

J 19 2298 39% .36% 

£2 IS 00 26>, £7% 27% -% 

a -i a m M.V 99. SV< —1, 


131, 

zv, 18% HelmP .36 
40% 31% HereuW.eO 
22 12 HefitC b.O* 

39 22% HentC pH. SO 

23% 16 Henwm 
55 35 Horahyl.50 

10% 5% Hasson 
13% 9 Hesm pf . 

3P, 26% HewlPk.22 
33% £4 H excel .HI 
24% 15% HIShe&iBO 
13% 9% HIVolt . .17 
26% 18% minted J4 

73% 56% Hilton 1.00 
3P, £5% Hitachi JMo 

60- +1% Monday 1 

110 65% HollyS 1 

20% IN; Homed 
28% IP, HmFSD 
P, 7 HmeG pHO 
26% £0% Hmsdce 20 
IP, 11% HmarFnJO 
63% 48 ' Honda .4Se 
8P» 54% HonweH 2 

23*; HrznenLZS 

Horizon , 

HCA .60 1.6 10 5510 37% 38% 


23%. 23% -'* 
IP, 12% -U 
2S% 25% -% 
64 641, -% 

36% 38% .- 
59 58% - 


1. 


. 18% Hothn s 2 
4P, 32% HougMl.04 
19% 12%. HuuFab.48 

43% 28% KOdSiml.BI 
871, 68% Holni p*6l 25 
291; ■ 21% Koulnd£04 - 
IP, 7 HouORLTOe 
19% IP, HteriCp'.40 
27% 23i, Hubbid£2B 

IS 9 

a - 

39% 22 
41% 27 


£1 9 233 237 

1.4 11 97 12% 

£1 14 2 25% 

£8 14 182 6& 

.9 861 37 

1.7 13 170 58% 

.9 46 104 -uHfl,110i, 11£% + 

. 33 400 131* 12% IP, -% 

9 115 297, 25% 2P, 

1£ 12. 9% P; 9% 

J 7D 403 23*; 23 23 -% 

£3 6 16 17% ITS* 17% +% 

J 10 229 58% 59% 891, 

£6 19 1296 777, 76%' 76% -1% 

£51£ 17 37% 3P, 37 -% 

89 0,4 ^ X + 1 


17% 

217, 


£9 15 6 . ZN« 2N, . 2D 1 , -% 

24 15 50 42% 42% 42% +% 

£4 13 121 14% 14% 14% 

4 J 11 712 42% 42 . 42% -% 

7.3 514 85% 85% 85% 4- % 

9.8 6 1485 £9% 27% 27% -7, 

2A 82 7*, 7% 7% -% 

£8 21 32 IP; 14% 14% -% 

£3 11 x3fl 24% "2P; 241; . 

Huffy .40 £5 41 131 IM, 11% 11%-% 


HughTI .48 
HughSpJS 
Human .76 
HunlMi: JO 
HutlEF J8 


37 221, Hydra! £ 


40% 2P, " IC 
19% 14% KM 
8% KM 
243a ICM 
IP, IN Ain 

21% IPTlm n1.42e 6.4 


14 

31 

IP; 

273, 


£7 683 13% 13 13*, 

1.3 13 12B 247, 24% 24% 

£4 14. 1587 32** 31% 32 -% 

1.4 21 48 37 38% 30% 

£6 11 1504 33% • 33% 33% 

5.6 12 28 36 35% 35% +% 

I i : I ■ 

Ind 1.44.7 16 332 40 38% 38% - 1% 

n 29*60 207 147, M% 14% -1* 

88 722 13% 13 13% -% 

pi £70 £6 38 1*31% 30% 31% +% 

,.92 10. 80 018% 19% 18% +% 

150 22% 22% 22% 4-*, 


14% 1RT - Pral.dO 9.1 7 61 - 4P^ =18% ■ 18% +%. 
... 20% ITT Cp 1 .£7 12 4291 38% .38% .38% +% 

7o 51 nr pac asj - 30 89% 60% 80% -% 

68-53 ITT p(D . 57.4 9 • 07% 67V 67% -% 

1 48% 38 -nT pfN2-25 A8 41 471, .471, 47% +% 


23% 

20% 

59 

59% 

14% 


27% 

13% 


£4 10 540 7% 7%. 7% ~% 

. 1811u . 8% 8% .6 9 -. 

8J . 185 31% 3®, 3D*, -1, 

7.r;i3 8£ 28% 26% 26%’ + % 
£4 11 174 27% 27*, 27% -% 
193 34% 33% 34 +% 

1210 154 41 40% 40% -% 

11. *300 SP, 56% 58% +% 

84 26% 25% 25% -1 

.4195 20 13% 13% 13% +% 

£6 9 216 40% 40 <0% +% 

1-9 11 336 23% 23% 23% +% 

£6 13 180 39% 38% 3P; -1% 

11 . 10 13% IP* IP, -% 

.8 19 44 25% 25% 251, -*, 

20 137 35% 34% 34% -% 

.4 13 8 40% 40*, 40*, -% 

7.6 9 783 30% 29», 30 -% 

£8 M 106 19% 18% 18% -1 

121 7 8% 7 . + % 

£0 20 257 23% 22% 2P, -% 

14*; IP, 14 ~% 

~ 48% 48 

55%. 55% -17, 
IP, IP, -% 
47% 471, -V, 
12 1 , 12 % -% 
IP, 14 +% 
24% 2*1; £4% -% 
23% 22% 22% — % 

~ 17% 17% -% 

W, 10% +% 
7% 7% 

18% 18% -1 
31 31 -% 

. £4 '£4% -% 
36 29% 29% 29% +% 

158 36% 35% 35% -% 


70 80% ITT - pS ABO 15 

19% 11 IU tel .80 A3 
24% .19%. kMrttoPal.72 
18% 17. UmIB 
27% 2T%. IDPawr£84 
20 IP, IIPow pC.04 
21% 17% NRjw pH 10 
20% 16 HPaw P'2.13 
£l . 16%’ IIPOw p>221 
=3P, 32 IIPow plAQ 


48 6P, 66% 68% -% 

137314J, 13% 14 -% 

7.4-10 141 23% 22% 23% -% 


11. 7 
11. 
10 . 
11. 
11. 
11.. 


482 5% 4% 4% -% 

1088 23% 23%. 23% -% 

210018% IP, IP, -% 

ZlTO'201, 19% £Q% 4% 

ZlOOOOT' 19 -19 -% 

*100 20 £0 20 -% 

. ... . *7S0 37> ,37% 37% -f 

37% * 30%‘ "IIPow pf--*- 11. - 1 ' * 36% 36% * 36% =-% 

|-fl8% > 27*,’ 1TVII - • .72 2D 15. 45 35%.. 35 35%. 4% 

43 • 33 lmpChil2Be. 5A 8 - 757 42 ■ 41%: 41% -% 
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27% '21% JoyMtgl.40 6 0 28 122 23% 23% 23% 

K K K 

11% 7% KOI 24 £2 13 121 11% 

20% 12% KLM Jle 27 10 565 IB 
41% 30% Kmart 1.40 


41% 30% K mart 1.40 AMI 4648 35% 

18% 12% Kater At 13 1013 18% 

18% 13% KaJoCe .20 ‘ 1 3 10 191 IN; 


18% 14% KaJC pt 1.37 £1 16 17 

11V .8*, - Kaneb .*0 57 20 80S 
24 


04 29% 

72 Ml, 


& 

13% 

33% 

35 


8 

& 

N, 

9 

1% 

16 

25% 


29 29 -% 

I3*« .U 
297 9% ' 9% 9% 

£7838 111 IN, 19% *«% -% 

£8 13 621 607, 68% 68% - 1% 

109 68 16% IN, 16% -% 


1-2 6 


16% 18% -%. 
1% 1% -% 
ft, 3*, 

IMg 11% -% 
2 2 -% 


266 10% 

1868 1% 

253 41, 

25 394 IM, 

334 Pg 

5 -7 480 a0% 30% 30% -% 

4 7 289 33 32% 32*, -% 

5 2 8 4472 30% 30% 30% -% 

£9 25 9 177, T7% 17% - % 

22 1827 31 30% 31 

B1 M S41 47% 46 46*, -1% 

1.8 16 217 36% 38% 38% 

£3 7 994 21% 20% 20% -% 

.5 9 235 21% 21% 21% -% 

20% 15 GWrn £25e 1& 14 IN; IN, IBV J % 

43% 32% GtNNk 1.53 36 IB 1356.43 42% «% -% 

3ft, 2P; GriVFin 1 ^£0 8 677 33% 32% 33*, - *4 

' 14% GMP 1.78 B31t 22 20), 20% 20% +.V 

22% GreenT 8 174 34% 33% 3ft, -% 

33% Greyh 1JS £9 14 2990 34% 33% 34 +% 

~ 10 *10 ,4«% 48% 46% '. 1 

S 189 57, 5% _ 5% % 


!* a GiAFsl .48 


22 14% GtANt.lOe 


Grayh PI4 7S 

Grafler 


^3 

ft 

11s 

20 

ft. 

72 

ft. 

18% 


IQ. 5 

II. 

11 . 

2JB 
84 5 
7.4 9 
95 
■ 98 


if. KCtyPL236 
. . Iff, KCPL PI220 
21% 17% KCPL pffl 33 
58% 45*, 1 KCSou 1 08 

18% 9% KanGEI.18 
41% 32% KanPU£96 ' 

"• 19% . KePL pl£32 

16V KePL pffl 23 
12% . Kelyte 

33%' Kaly pi 1 48 31 
12% , KauJflr .50 ■ £9 6 
14% Itauf pi t.90 91 
73 kmii piers 11. 

38% Ktebgg| .84 
12% Ketfwds .68 
ir? Kenmt .88 . 

10*, KPToyn 
37V 74 KyUUI £44 

137. 9% J IterrGl .44 
30 2BV KarrMcl.lO 
37% 22% Keycrpl.30 
5 2% KeysCo 

15% 12% Keytets .48 
37% 2 N, Kfflde 120 
57% 431, • Ktote pfl 64 
70 46 KhnbCE.J2- 

KnghtfUS 
Knojft 
24*, - 
«% 

16% Kqpers .80 
33% Kept pf 4 
ffl% Kmm .93a 
37*, K*og« 2 
3N, 29 Kuboto 63ft 
24% in, Kuhlms 40. 20 IB M 
57 28% Kyocer 32a 7. 34 40 


291 X 
2 , 20 
32 
101 


11% 11% -1, 
18% 18% “J, 
3J*4 34% -% 
16*, 16% 4 % 
157, Ifj ■-% 
17 17- + V 

7 7 % 

22% 22% k% 
20 20 . +1, 
21% a% 207,"+% 

48% 46*4 40% -*4 


Mohase.48 
MohkOf 
MonCaLOSj 
_ Monreh.OT 
40% ManuC.50 
18% MonPw3.40 
2M, 18% Mona 1.80a 
IN, N, MONV .88 
21*1 147, Moore, .72 
S8 2ft, MoorM1.04 
37% Morgar£45 


Mhel 1 753 6% 

Motel £20 7.3 14 3263 3N; 

wtMobW 19J J-16 

ModCpI 15 209 7% 

1.8 11 94 3(3, 

1613 2% 

11 34 — 

4 6 28 30 , . . 

5.3 13 3368 47% 46% 47% 


3N, -% 
87-16 8-16 +V1f 
0% 8% -% 

30 30% - % 

_ a p« - 

55*, 56% 56 1 , - % 

17V 17% T7t, + ^ 


/v 


^6 ^4 3U, £?% -% 

£8 60 £1% 20% pi -2 

N, N, 8*4. t % 


47*8 33 MorKndl 48 
26 18V Morses .80 

21 IN, MtgRly 1.80a 
Morton .70 
MoUrte.64 
Murtfrd J4 
Muntga 
MurpO 1 
MurryOBO 
MutOmt.44 
MyerL 


S 26 
29% 

26% 15 
20% ft, 
33), 23% 


16% 

12V 

1% 


41% 28 
19*, 1»« 
29 
22 % 

21V 
37 
18% 

GO 


Koger £50 
Kofinor -32 


2031 14% 13% 14 -k% 

67 40 39% 39% 4% 

1 34% 34% 34% 

Z7 - 2ft, 2ft; ' 22% 

138 IT*, 17% 17% . % 

1 4ft; 49% 48% 

153 17% 17 17 % 

6 16% 18% 16% 

8 83 S3 83 V 

2716 1082 68% ST*, 67*, -% 

£8 9 259 24% 24% £*% +1, 

A1 19 225 22 21% £l% >% 

1820 '15% 147, 15 -% 

7.9 W 76 31 30% 30*, 

£7 31 C IV, 11*, 

£334 GOO 33% 32% S3 -%. 
36-9 84 36 35 38 +% 

47 N; 3% 3% 

£119 164 ulB' IN; IN; % 

£6 9 65 '39% 33% 33% -%- 
£2 3 51% 51% 51% 1% 

£5 11 563 87% 66 68 -1 

£2 18 *313 3ft, 38% 39% + V 

19 93 19% 19% IN, 

11 49 315 27% 27 27% ♦% 

£0 85 10 15% 15% V. 

A0671 508 2N« 19% 20% % 

tl. z20 35% 36% 36% -% 

£1 101 17% 17% 17% < % 

A1 12 718 4g ift, 4ft, % 

15 42 10 36 , 36 36 

.% 
* 


20% 20 2N, 

447, 44% 44% 


?I% 


20V 

Wa 


15% 

247, 


NARCO 

NOT 9 


£5 14 B4 
£5 13 4. 

A213 155 zs% 34% K% - % 

3J 8 5275 63 61% 63 +1, 

78 Moign N8.40B 7.7 200 03% 83% 83V -% 

INg 12% MorKegJO 1J 13 22 15% 1^, -% 

£1 11 119 471, 47% 47% -% 

3217 33 25% 25% 251, -V 

10. 10 168 17*, 17% 17% 

LB 10 52S 39% 37% 3S% - 1% 

J7M 1802 37% 38% 371, -% 

£8 12 58 19% 1ft, jgr, +5 

30 72 18% 19% 19% + V 

30% 30% 3W, % 

c l 16 S “l* 2P, 2P, - 3 

If * «% 

135 p, 2 2% 

. N N N 

1 5.4 17 63 18% 18% 18% 

T.40 £6 8 168 sa 38V ^ 

M% Nffl 12 802 13% 13% 18% -% 

. 171; NCH .72 28 16.147 u26V 25% 26% +2 
48% 3ft, NCNB 1.52 £8 10 131 u47*, 46*i 481, -J? 

4P; 247, NCR .88 22 13 1744 40%* 38% 391? -d 

Tft; 9% M. ted- JO V.S 614 (4^ 13% 13 i 

38% 27 NUI 282 £0 10 13 34% 3S! 34% -V 

S V NVF 830 *16 % %* -M2 

; S’*, NWA JO 1.9 26 757 48*, «l, % 

22 Nalee 120 A4 15 565 27% 20% 27' i 

23% Nashua B W 29% 26% a -% 

a J? 2S 10% W% 70% -i 

2P, faUsesa £026 223 37V 36% 387. — % 

83*, NOM-pMJS 5.0 ZIO 65% £% t ■L 

17 NDwt prL85 BJ 13 -ft 

. 11V KUEdu 19 166 2T% 21', fit! +1 

30% 24*8 NaNGttOB 7.0 8 19 a 29% 29% -% 

fV 24%: NKJyp01S2 £5 8 . 720 4N, S3 «% -S 

*% 2% NtHom 56 4 %* a" A 4 y 

M% a Nil 252 m Sj 2 28 

3ft, 19% NM*EJ6 -£4 11 1391 a% "v 

1713 38 X S. I, -£ 

33 4006 127, ip; 13% -1, 

2.9 22 3 Wa lli m 

SJ7 Ml in, .1™ II +u 

8.7 10 85 3ft, “aft} 3ft, v 

SS 0 !? 1 2?* ^ *5 


t: 


lft| 

I 


11% 6% NMnioS 
31 2**, NtPiesfl-06 

IS), 10% M8aml 
39 26% . NGSvdnl.lO 

18 12% NSWM.40 

13. 10% No*w . J4 

33% 371, N0VPW2.B4 

19 12% H*vP pflOT 
IN, IN, NevP pi 1.74 

»% NewP pfflJO 
18% , KtovP pll.95 
9% NevSvt.60 
38% N&irfaB* 
277, 23 NEnP pffl 76 
29 24% NJFtee 220 

291,. ?iv NYSEG258 


23 

19 

13% 

511, 


9.7 

II. 

10 

£99 


W IS 18 -% 

*70 rn 21 21V . 1* 

5 18% 10% W% •% 

13% 1ft, 13 




58 


?7% 271, zn, a u 
82 10 42 27 26% 26% £ 

92 8 .274 a ^ § 
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NYSE COMPOSITE PRICES 




AMEX COMPOSITE PRICES 


Prices at 3pm, December 23 


12 HMD 

Mflfc ini Sack 


n-p 

lb M SL .... , 1 12 Uootk rt 88 Omnn. 12 Ho** • ft Sfc OwftpT I B 

"" * 1 D 0 sH<^ Law OMGhH High low Su± Oh. W. E lOfeffi* Low QmhQmi 160 k» Stack Oh. YU. E 100 * High Low DuohOttt { AemePr 


w st* | p/ sh 

Mt » E lOOt K* Lw DM Bw M Ob E IDOt High low Om Ctagt 


ft Sb | P/ Sh 

Dh E lUbHvh lav On D»o* I Sort Oh E 100 * ftflfa low Qua tap 


Continued from Pace 24 au ii* pnh pc 

^ 34 gj^ PNH pfF 

1 3 SSiSS.. ?, a a a ;i 3 3 3-S 


ii a »*- 24 * +* 110 * 90 * sunc pi 2 . 2 s 21 1 10 s* 105 * ins* - * 

13 CT» mi 21 * -* set, 40 SundfM.BO 15 TJ 308 5 T% SO* 51 

52 34 24 24 B* ff, SunMn 733 y, SS, 55 , -* 


4 2 * 3 * 2*4 “ H Cube .33 7 | 23 223 , 22 ?g - 3 , mOyg 60 

Acton 177 13 , ii 4 Ti, Curbee JB 10 34 27 ?. 273 . 27 .. t 1 Inunb IS 

Mfarf ,18 It ZB 26 *? SB 1 * 28 ?, - % D D 1 l,nB,,,, l 

A*™?* a t S ?' S nl - a. DWG « 1307 13, ii* H, 

AirCal 8 108 8 Ji 1 Damnn m S si a 3 - h 

ArCaloH 20 IS II I* HP. « JX 2? 1 .JP* JF*V* 


is ill, up. 


® 27 NiaMpfleO i». *100 

fS® £T Z “ffP* 10 11 M4 

IS? 88 NIUpl 1060 la ,m 


MpftolnOS, 78 1 (P, HP* 101 ; - I, 
Amtj»hl JO 21 sn 14 13 * 13 *- * 
AJmacI 4 7 81 , 8 <a 8 % 


□tifePU .« dR WI W, ITi-b 

Domed sat 7-18 * Jacobs 


Srf ^ ** 11 . 5 181 . 101 , tot, Zb* HJ% FWH |»0 * £ » » 8 1 ! »2 Su™«n 733 y, 55 , 55 , -% - . 7 * IT* T? - DWG 081 1307 I* 11 * IS, 

K 3 £*_ P ® 175 12 - 13 30 in 30 U MU + 1 . *4 ®» PSVNW 192 11. 0 2260 28 2 ft ZT, — I 7 ?, 7 SunM p<l 19 11 IM 7 ?? 3 7 ?» iJpel 8 ’f? 3 3 * Oman 154 £ 3 % 3 * - ’t 

J|H Nmrell .60 27 « fis Si aS SS 331 , 25 % PS*EG 1 B 4 80 S 58 S 3 U, 3 fl, 3 ^ -* 40 31 SufiTfsS .20 3.1 11 W 6 38 * 3 lf 3 ft + * AfaWMQ J* J# 3 5 , , EtaW .« xHC 1 ft W. «*_ * 

32 h 16 * Nwhalic .40 1.3 §4 u 3 p. mf 5 1 * 15 12 PSEG fe ‘40 TO. 11 14 137 , 13 * -* 23 ?, 15 *, SapVeb.M 17 18 790 2 ?% 22 *, 22 * -* AIpNInft 78 10 ^ lft “ I 4 Domed j. 1 .? 

10 73 j Nwtriteyte 80 8 6 ft fif, » » PSEG ^05 W n 2048 48 * 48 * +«, 51 331 . SwMkt .48 10 13 189 oft 48 4 fli, + 1 , ^KW . 1 M 21 511 14 1 ft lft- oX TS 2528 5 ? 15 15 ?+ t. 

« 3 ft Ummn l 522 i - 4 £?. ft .. 2 ft 1 ft PSEQ fc .17 HI 18 uSTH, 21 *, 2 ft 41 * 17 T 4 12 Swank 48 1721 117 13 l 2 », 127 , „ < J ft ft ft . $ve£> Ml ft ft ft ‘ 

ft 5 * fH"**®* 531 W- 1 B S. U S; 1 24 IBS, PSEG pfilO 18 54 24 23 ?, 2 ft +h 2 ft 1 ft SytnAl.Ol 5.4 18 411 201 , 1 ft 1 ft ~h ® ^ !®* + J* MW 18 113 3 ft 37 U 373 , - 1 , 

21 ;, 1 ft NhMP 208 10 8 753 20 U Mu Mt - 1 . ™ ®ft pll 2 JBi 12 . iM 107 186 108 -2 38*4 51 S»fcm pizOt f.T W 33 >, 33 u 331 , +t 4 *** 2 ® 85 « ? *5 'ft ’ft “ 1 * Dtodos 19 5 ft ft ft - b 

&l 2 ft NiaMwswO TI. 2 ID 31 3 i ni 1 Z 1 741 , 58*4 PS£G pT 7 70 XL 4100074 74 74 1 ft 1 ft SymeCp 15 201 lft 1 ft 1 ft ♦«, * 2 ?* - « J5 1 ~ * 1 SW 2 t-W 2 21-16 ' 

® 27 NiaMplieo 11 . iiooaa. ak +1 7 ft » PSEG p! 7 J 0 m zIlBOTS 75 75 451 , 23 V SynwxalJO 27 18 3252 u 4 ft 43 ^ 45 », + 4 , t » J JJj *^4 1 ft- ! J Onlter « f. r. \ 

Sft ^ N 4 bMb «10 11 . w i&r m sf* 75 S3 PSEG (MOB If. eSO 74 74 74 +V : 4 ft 3 Mr 5 »Wd .44 JO 10 235 4 ft -W. 44 * -J, 19 J? 3* PuCfttl .80 » 18 31 30 ?, 31 t f, 

“ MUpMOM la 100 IQS iffi if*; +1 7 ft 5 ft PSEG ? 7 JZ 11 8400 7 ft 71 * 71 * T T T AHoyhCOSe ^ 6 W tft 1 ft 1 ft _ p p ‘ 4 

si s 4 ssaH i » i»L S; ^ i : s I‘ E . 83 s srp b h ™ “ “s is 4 ? 1 ^ t ® “ «■ s & s’ ft* S * * s s.s ."■ s- 

s* a sas- a. l. » S a ^ s s ^„; 6 &? s-spI- I 1 ... S & ™? »•*.? »>>,£%*> *« s a k a- s 1 .* ? _r> * k* a. * 


152376 15 * 4 . 15 1 ft + 'r 1 Jction 7 R 13 3 S 8 > 8 


S 3 1 ft 12 12 R 31 K 53 72 31 K », 1 ft 20 - i 

25 IS, 1 ft 1 ft' '» Hosrl A 41 47 , 4 ft Jft - 

532 3 ', 3 1 , S’! “ PMrt 8 4700 £1 51 *1 + % 

& 4 y, 3 ',- '4 RuiAsB 11 13 6 * 6 i* + »; 

34 8 35 ". 31 ?; 3 b; “ U fi S IA«A 10 1 ! S'. ft S', 

I if Rn*vs 28 22 179 If, IV, 1 ft • »; 

u is 8 ft ft 73 ^ ?s *& ^ w ; ? - > 

3 ^ a 5 * 1 - 4 “ '* SSo .80 u 55 & a- a-: ?,* 

3 14 ft ft ft » % S S 

3 2 KuU> 1 ft 19 ■ h Saw? 66 7 * 7 * r, ♦ * 

e t?« 11 TO 1ft - V Sawn 16 3 ft ft ft 


w ,« rosr B ;; ?’■ asa"^ zp- jp- 


gs g S»“ B, 7 sr » J?,: ^ -< i** 

& S 42 10 » ^4 -.4 ^ 


171 , Nwctr ,T.a 45 12 


w; «■ »“ iSoS S' i> :S s' % £*<»« *< “■. 3 ® 01 ; 

10 1 ft Nonek^OB* 6 5 OT Si IS » 17 % OwKSOW 38 18 128 Sg 22 ? jaiJ -% |£ “ * 

7»4 *7>i NACoan.tO 1.6 9 30 o 7 ft. 7 wl 7 W u lfl, » 9 CU*"<* 19 155 6 ft - 1 ! S S TmS(B4 

4ft 31* NAPN| | 26 11 «2 aSj ifc. 3ft 27 CkMHUf 72 54.11 78 31% 31* 31% +* Si S! tSS 

^ ^ « 8 1 ? S B a ^ “ 15V * * HM *■ n - T *• « * “* ** ^ ^ ^ tS 5 &. 

3 * ft NbSnM-S a8G 1088 IB* 17 ?, 18 R R R 68 *. 47 % TeUra 

Sffll 41 V MnswS|-IP a 9 2438 81 , ft 9 * -* ft ft RBM .tWj .7 BB ft 5 * 5 * -* ft ft Tefcwn 

37 a rt OJB 4 n 53 * 52 >J 5 ?J -J, B 3 * 34 * BCA 1 .M 1 . 7 Z 3<84 3 ft 5 ft 5 ft - * 303 * ZZ1 Te«yn 

a 5 ! 2 SS ? 7 *800 37 38 *, 37 W, 3 V, RCA pf 3 J 0 88 * 1200 uS 3 50 51 * +2 24 12 ?, TelrnW .4 

« Z.V 1 O - 6 * 150*3 *2 43 +2 14 tf 81 RCA pf * ZB 2 138 * 138 * 1381 ,+* 61 * 33 ?, Tele* 


PuMtPUK 98 9 18101 ft IS 18 -* 

Pu^e n. 03 * .4 81 888 B* 6 B* + 1 , 

Pufieranz 0 is w ift 7 ft 13 * -* 

PanMLft 12 327 201 , SO 2 Q 1 , w* 


SS. 2 L 1 ft 7 TGlF 

r 8 22^ -I, 2,5 » 13 ^ w 

8 a. +’i Oft 10 * me 

?» V* 07 88 TRW 


T T t Afloy4n20Se 634 1ft 12* H% 

I I 1 Ifinf VI IgA A. 41 m jOm — h 

SO* 30?, TDK jle .7 13 42* 4ft 42* -% Arau! H I U 2* Vi ft - * 

ft ft 2 SB U» 1064 34* 331* 3* -* * M . M ft ft ft+ 3 


SOI Og , 1 , ,I 4 Jam Pd 5 3.4 3 * 2 * "T "* 1 

18 113 38)8 37 * 3 ft - * Johnlad 3 W 5 * 5 ', * % 

19 5 ft 3 * ft - * Kj,Cp 20 13 2 Ku 1 J> 15 V 19 - h Sjoo 

126 * 21-16 2 21<16 Kc«Ph 2 C] 26 i ?4 11 10 1 ft - * Sawn 

IS % ?, ?, Kmark 13 j‘- 3 '. 3 * - * Scheib 

M 16 31 3 ft 31 + * K'rt* *34 2 >. 2 * 2 * - StxJCp 

£ £ M>X?C 23 r 96 B 2 ?:* 27 2 ? S«C*J 

EAC .40 35 24 8 * ft ft L L Sna'on 


ft - * Sche.b Sfi 13 > 33 36* £6* 26* + * 

;* - skjcp 50 r b • r, ?i* r»* 

? 5 «c*p 16 6 ?l 11 10 -n 1 ft - ; | 


37 ?, W| PoriulM 12 

10 * ft Pyw 

63 S 3 QuafcOB 40 24 

& 17 % QuttSOBQa 36 

TOi, 6 Qumex 

34 * 27 OtHMUWTS 54 

33 IS* Ok Ren 24 a .7 


ift 7 7 Glr 13 215 B* 7 ?, 8 * AncUcb 

2 ft 1 ft TNP 1.25 02 10 52 20 * 28 % 20 * +'* A^pf 

37 ?, IB* THE I 13 52 107 30 ?, 29 ?, 28 ?, -V A/Sm 

07 00 TRW 3 11*3 3*8 91 * 88 * B> +1 Avnta 

174 130 TRW pr 4 5 Q 27 8 164 IM 164 +4 S' 


18 Mo ft 8 ft - * LnBarg 


184 ft 2 * 


» 1 ?, 

1 ? W 1 ft 


a 47 ft r, 

6 ft 6’, 


134 ft ft ft - % t»«j 6969 7 13 32 % 3 ?, 32 * f % leBurl 7 23 ft. ‘ft 

15 11 21 * 21 * 21 * +■ * EcnoBg .12 BBS 13 iz* 12 * ujtito tb iw at * 4-2 S-Hi^n 01 73 ra ft 

.JO A IQ ft 8 % »2 ♦ * BWmic S 12 3 * 2 * 3 * ♦ * Lino. M 34 3 fl t 7 ?, i~.; it;, - -. S'P'lEI K !.*’ 

616 1* 1 l%+ % E«Sn? 83 % V L,noiC 20 21 1 11 11 * 11 ‘ SitutW « >-8 

S6I 8-16 '? % E *f*r ■« 8 16 17^ 17* 17?, •» * M M T 

20 ft ft ft 


7-16 7- *6 - 1 -I+ 

8 : , r e - * 
6 * e* 

7 r 4 * * 

* .- ft - 

v? IV 


Ebpey .40 8 


17 * IT?, r i. 


68 *a 47 * Teton* 1 


« !S£* P * 4 .16 95 

m S *S 5 "P«« 9.9 

f® £, SSE" P»e 80 99 

107 96 % NSP 011038 BB 


“00 37 38 * 37 

1150 *3 *2 43 +2 


30* RCA pi 3J0 U 
81 RCA pi * 28 


24 12 ?, Tel raM 

61 * 33 ?, Tele* 


* 310042 ?, 41 i» «l V -* 42 3 ft RCA. pi 165 67 4 42 4 ft 4 ft * 4 * 31 % Tempki 6 * 

1100 oSS* 68 * 6 ft +i; S* ft RLC JO 2.4 26 536 8 * ft ft 45 * 36 TenneoOD* 

*790 108 106 106 -1 4 * ft RPC 74 ft ft ft +* 105 * 9 ft Tone pr 


1 A 16 60 S 571 , 5 ft 56 * -* 

9 1 14 2 ?, 2 * 2 * 

9 191 301 298 300 -2 

2 4 22 1*3 1 ft 1 ft 17 -% 

. 14 1 G 1 60 ?g 5 ft 60 -1 

15 12 63 *»i 4 ft *ft "I? 


Awona .80 118 9 17 * 17 * 17 * + * FWKnd JO 9 2 Tu 2 X, 23 ?. 2 ft + * UCO Rs 

8 8 Pi data 122 5 % 4 ?, ft - 1 . U 2 I Dt 

BAT le .166 51304 7 -M 4 * 47-16 F«OlP . 6 ft 22 41 14 N 14 * 14 ',- * MSR 

BattM 28 7 * ft 7 i« w^Tamp 7 4 * ft 4 * - * MKrpd 

SaiyRG 5 ft ft ft ftriw 1 . 3 B 15 OS 2 S* 27 ?, 27 ?,- * l.'jimcOS 

Baruch 37 T 16 21 ft 8 * 8 * PoradL 33 228 29 * 29 2 ft - * LlanPr 


M M 

UCO Hd 15 115 Ii* 1 . 


MS *?4 «, «, 

26 Iff. 1 C - - If - - 

i69 r. : , 2 * - 


T T 

TIE 1516 6 * 6 ft 

in r* 10 r-i 7 * r, 
latPil .20 13 M 1 ft is 18 " ’* 


BamiM 28 7 * 71 , 71 « lllanig 7 4 * ft 4 *- * r.iacidd K 1 «, *-i.*% TchAm 

SaryRG 5 ft ft ft ftriw 1 . 3 > 15 OS 28 * 27 ?, 37 ?,- * ?.'jimc 0 3 s 25 22 * 21 ?, IchS.m 

Baruch 37 T 16 21 ft 8 * 8 * Farad. 33 228 29 * 29 2 ft - ^ UanPr 21 11 CT, & t tr:. - * T c=n r P 

BergBr .32 15 200 321 , 33 32 - * FreqEl 18 128 2 ft &■; 25 ’; - * Ujiflin 12 19 145 Cj 12 * 12 * - * Telia 

BicCpS U 194 27 * 25 * 2 ft - 1 * GG ? 4 *ru, 23 220 22 s , 2 : s 2 ?*- 


r 49 9 , 
1 -* 


& 0 V ^40 17 27 1 ft 16 ». 16 * ® * (Bn 

anuar i 1 7 wuas* 26 ?, + * SJLo 

Dlnni. A TT IK IX IQ. W. I ± “ 


45 * 36 T«maa 04 7.8 14 1682 3 ft 38 * 38 ?, -* I gjpww* S H 5 IS. *s* 


» ft 4* 41, - 

17 120 1* I 1 

78 15* 1ft 15* 


MnM 1 10 |? tO K> B 1 '- , 1 '- - .'j 

Metre 63 7 12 ir.*, l? :r.L - 


281 , 201 , OcoP pT 2 S 0 88 

23 17 * OcciP p(ai 2 9.3 

2 ft 18 * OcciP pT 230 a 7 

50 * 4 ft OcciP p«l 2 S 11 . 


2 13 * 13 ?- 13 * 

1 25 * 25 * 25 * 

I 22 ?, 22 ?, 22 ', +* 

100 24* 23>. 23* -* 

34 56?- S8* 58*, 


3 1»4 

12* ft 
i 52 38>. 


wt 1 » 2 * ft 21 , -* 20 * 15 * ThoWnSa 33 

s, JO &0 12 472 10 % 0 * 10 +* 18 * 11 * ThmMoOO 2.9 

71.64 3 2 9 54 5 ft 51 * 5 ft -* 2 ft 18 <( Thrittjr .60 25 


24 -re rmy pr 212 ao 


23 * 23 * 23 * -* 


121 , Trfwtr .90 68 


s M 1 ft 1 % tft* 

16 Iffi 2 ft 2 ft 2 ft -* viCanA 8 118 137 , 133 , HP* 

5 IM 1 ft 1 ft 1 ft -* • Con,m 9 1 » 3 ft ?* * - 

Jf* i? 4 Cion 1.44 17 Bfl u 36 ?n 36 * 38 ?, + 


HeuOT . 09 b 

Hushyg JB 


9 77 34 * ?4 24 - * 

17 E6u3E?a 36* 38?,+ * SS 12 
10 58 19* 19 10 - * fettpQdgl 60 

B 14 1ft 1 ft 1 ft - * hiflghr 

1 198 5-18 '« 5-16-1-16 atsOy 

2973 * 518 516-1-16 tna^rpl 3Sl 


271 3 ?j 3 i« 3 * - * 

369 7 6 ?, 6 * 

I I 

4 5 * 5 5 * - * 

58 36 >; 36 * 36 * - * 

6 227 6 S?, 5 , - >g 

7 365 ft 1 '; H; - H 


PcnniC 60 1 ? Ji 1 . S', 

PcU.* 5-3 2 , V, 

PioruSy ftj 3 -, 

PiiDvn 20 i 25 2 bul? 4 10 

PotwaylM 12 4 77 * 7 r. 

PascEi 2 Ji 3 * 3 * 

R R 


5 ft 2 * ft " , RASan K 44 ]4 21 * 21 * 27 * 


TelrtWl ltJ J, +4 ft - , 

ToJUi 2 3398 17 16 * It', - * 

TcnPlj 24 46 IV) »V ? 5 ’;- * 

tr,SH Mj 12 9 , W, 9 'e * 4 

Tua.U«a 4 .*a 2 I?, 2 * * 

u u 

UEHlnd 7 T; ft ft 

UMIn 18 176 2 T' Eft 2 T -1 - », 

t+ooCA TO «J v r 1 * 1 * 

ufopcb Si r, i‘, r, 

I Jm.Bi 15 u 6 -', k'i 6 *® * 

umPai 42 ii* iff, TO* - * 

V w 

VIAtC 43 13 4 IS* lft I 6 'e 

VlRsh 10 4 3 1 3 , 

Verr.l 20 34 .’5 Iff, 1 ft !ft 

tenpie 230 3 ', S', 

W 7 C 17 4 4 * 4 * 4 ',- * 

W»S9 PS «H 10 ’j W| W. - * 

Y.angC 11 IT, IT, - f, 

A'nCa? 1*8 ?, * * 

-AfrPu SC 14 K> 127 ; 121 121 -2 

Wxtid 6 ? 2 * ft ft - *. 

22 J, ’? * - *e 

?iC.e‘J St T. >t T, + * 

littC* 3 EO M 143 12 * II’, 12 • * 

cc-j»: 3 283 ift ic* rr : - * 

22 ft ft 2. 

kV.in'i TO 22 t> 4 ?, 4 * ft - * 

ITSimn 40 33 1 “ ft 8 * - * 

22 2* 2* 3 , - 

X Y 2 

2 +net CS C 1 4 * 5 - * 


63 50 * OllEd pl 7 JB 12. 

B 9 i, ss Oh Ed pi S .20 12 

33 i« 28 * OhEd pt 2 . 81 e 81 

29 * 24 OftEd pra .50 12 

32 28 * OllEd praaz 1 Z 

im« 13 ?, OAEd plIJO 11 . 

97 82 i, one pNB. 7 * ii. 


221 , is* To&ML 5 Si 6 Ml 22 21 * 22 

29 * 2 Si a ToJEd pa 72 12 33 201 , 28 * 291 , + 1 , 

30 i, 25 * TDlEd pa 75 12 18 M 29 * 30 +* 

28 * 231 . TolEd pCW 12 22 2fP t 27 ?, 27 ?, -* 

20 * 16 * TolEd &2M 12 15 19 * 15 * 19 * - * 

19 13 * ToCd pf 221 12 II 18 * 18 * IS* -* 

33 10 TenhAS .10 .4 8 563 26 ?, 26 zn, - 1 * 

61 * 28 TodReMSb .0 13 10 3 ft 577 , 37 * -* 


29 * 24 ReyU pC .30 &0 50 29 


33 201 , 28 * 291 , +* 

18 30 29 * M +* 

22 2 », 27 ?, 27 ?, -* 

15 19 * IS* 19 * -* 

11 IS* 18 * IS* -* 


OVER-THE-COUNTER Nasdaq national 


market, 2J30pm prices 


UM Htgk Low lact Owe 
(Xadtf 

56 22 21 * 21 * 


SMb Mgk law Ian Ctag Stack 

HMD 


sails High Law Un Chq J Sack 
HMD 


ChtyG .12 31 ««| 0 * W,+ * 


3033 ft ft 9 
170 22 21 * 22 

364 10 * 10 * TO* - * 


17 * 12 OflflKU .80 4.8 57 50 l5 4 TO* 1ft +* SS* 

33 * 27 * ONEOK 256 &0 M SI 32 3 l* 31 ?, 12 ? SI 

29 23 * OranfK .14 77 10 68 27 * 27 * 27 * +* 5 ? 

12 * 7 * Orange 24 241 ft 8 * 8 * +* T 1 !S 4 

32 2 d, OxonC 78 14 88 31 * 5^34 2 


Oneida .80 4.8 57 50 Tft 
ONEOIC .56 SO II 51 32 


171 , RcfeClrn 1 . 7 B ftS 960 1 ft 18 * 1 ft 28 >. 18 Traer a 

— * 37 9 2182 36 36 35 * -1 15 * 12 * Traml n 


26 ), is Traer a 72 1.6 13 95 19 * 


29 23 OrtonCpfl .12 7.3 

12 * 6 * OrlonP 

9 * a* orkm pr .so as 

3 ft 2 ft Orion ptZTS ia 

31 * 19 * OmbdM .64 £4 

431 , 253 , OvmTf M 2H 
20 ?* 13 OvShlp- JSO 26 
381 , 30*2 OwenC 1.40 38 

55 * 3 ft owenunao &« 
78 75 Ownn fir 4 53 

IS* 1 ft OxM .44 3.1 


406 304 * Rklnt p !4 7 S 1A 100 335 33 S 335 -5 23 10 TWA 

79 * 55 * RotmMJO 27 13 55 77 * 77 77 -* 18 1 ft TWA 

70 417 , Rohrtn 10 219 60 Sft 5 ft -* 36 i, 25 ?, Trans 

35 20 ?, Rohr wi 16 30 * 29 * 23 * 22 * 1 ft Tram 


-* I IS 1 ft TWA pi 275 15 360 14 * 13 * 13 ?, -?, 

-* I 361 , 25 ?, Tranwrfl « 50 16 450 3 ft 33 * 33 ? a -* 

22 * 1 ft Trantnt 2.26 Iff 18 22 2 ?* 


1358 18 17 * 17 * +* Xdwlb 

360 14 * 13 * 13 ?, -?, Adage 

1 f° 2 ? a _1s «!!cr? 

18 22 21 * 21 *, Aanidm 


ADC TI 56 22 31* 21* ChtyE 

AEL 95 16 1ft 1ft - * CtuCM 

AEG 185 2Sf, 243, 25* Oitftaea 

ASK TOO 12?g 12* 12* - * Qirpnr , — _ 

AantRt 184 lft 16 16 - U CnrOtrt .40 130 25 * 2 ft 25 ', + * 

Acactin , 05 r 213321316 27-18 2 *- * ClTOH , 12 a 47 43 % 42 % 42 <; 

Anhui » AM- in. ml. vn. - 3. Cipher 368 16 * 15 ?, 16 

45 8>, 6 6-* 

34 6 5* 5* 


» JS* «* IS I t 189 - in, TO* «*- % Cfpnw 

!*j. J2* JS +!• I AcuRay 74 137 247, 34* 34* - * CUprico 


271 V, 1316 13-16 -V16 Circoii 


314 ft 
124 5* 


??* r ^ uiss " zi sT* r* r a £ i st;t a K es r . r a & & i & - J ^ S S-* S bte 

w j- a s. a. a a^- 88 23 r s a ^ +, « a s ss-w- n" vs* s s sss? ■ ^ ^ ™ & 


_ . cersca 441 2 ft 2 ft 20 * + * 

9 - % I coftd 1.04 51 36 ?, 36 * 36 * 

5 - * [ CttUl A I 72 41 * 40 * 41 - * 

«% 1 CtzUT B 186 30 40 * 40 * 40 >, 

CoyFed .40 1221 12 * 11 * 12 - * 

CtyNCp Mb 11 32 31 * 31 * 

OarkJ .96 147 25 * 25 ), 25 % + * 

CJewCh 23 17 * ■ |fi* 169 , 

ClevtRl 2 344 W, 1 S >4 161 , 

Clmtms m 24 * 22 <, 2 ft - 1 

ComF 17 171 } 17 * 17 *- * 

! CobeLb 230 26 25 * 25 *- * 

I ' CocaBU J 6 a 5 47 * 47 47 *+ * 

Coaur 111 14 13 >« 13 ?, 

Cooenlc 
Coftarm 


21828-18 2 * ft-VM 

Mt 1ft IS 15* + * SS? 


Erawr 151 u* ^ ~ V m- P r.r 

F F Human* .44 

FDP 4 « r, ft ft ♦ * kaiew 

FMI 193 iff, 10 !D'» haver .Kt 

FamReal 571 I*i 7-16 1 M 6 Kajden 

Famrf? 209 II?, 11 % ll«j - * Sorro 180 

FrmG 1.76 408 6 ft 5 ft 671 s - 1 KyCnll I 

FedGps M I 9 i, 19 19 "win 

FeroAti 1086 ft 3 * ft K<r,Tin 

Fibron, 2 S 4 lft 1 *?, lb*- * Kj«£H 

Fdicra 132 113 32 31 * 3 ft- * && 

FltthTi 1 BO 37 64 6 X, 6 ff, - K 'o* Ob 

Fi 09 M 68 63 401 ; 40 40 - * h»ua« 36 

Fiimk 60 165 149 , 14 * 14 % - * Kuhto TEJ 

Fmalco 20 125 4 * 4 4 * * * 

Fingnu 260 Ji, ft ft *■ * ; LDEnui 

Tmigan 262 175 , 17 * lft ig i M 

FAlaBk 1 12 37 35 * 35 35 * - * it* 

FlAFm .80 13 3Si, 35 3ft + * LiPCM 

FlATna 94 332 24 23% 23?i U2 By 14( 

KomrC ISO 25 2 ft 2 ft 21 * LttdFm 16 

FlCom .89o 306 6 5* 6 Leidlw 20 

FExac 2236 18* Iff, Iff, umaT 20 

FFCalS 121 23* 23* 2ff, ♦ * lancaol 72 

FFFMI .40b 64 23 22?, 21 + 9, umcCa 12da 


Sait* Ibgl laiUfl 

(Modi/ 

3 

5 

ft 9 

M 

22 ’ • 

21 a* 

320 


nr, w? 

827 

iff, 

1 C-* lft 

U 

IT, 

1 ?', ll’l 

7 TI 

72 ?} 

7 T, 7 T, 


14 ?, 12 PacAS 1.54 11 . 6 14 * 

20 * 18 PncGEI .84 02 7 1596 201 , 


Sff, 9* Rymer 


5 60 17 * 17 * 17 * 


581 , 50 * Tr»» pi 4.16 7.3 151 57 57 57 


47* 30 PacUoa.48 7.4 13 277 471, 40* 46* -* 

41 * 24 * PcLumlJZO 12 M 81 37 * 37 * 37 * -* Wt ecu 

12 57 , Paeflas 11 152 11 % II 11 13 * a M J 

20 * 13 * P-tfUpr 2 . RB » 20 * 201 , 201 , If SPSTeeJO 

1 ft 12 * PacScl .40 20 13 38 14 ?, M* M* -l, S « 

85* 08* . ' RaeTal A72 67 M 2334 uUff, 85 8 &, -?, StonMlM. 

15 ^ SA ■-SSSn'^S'-" SL- 32 *- an, • 3 * JS^. 30 - 

31* i3«, ?B»clt|fl.4#.-r ?•*» 770 37* '30* 3D* -* -.J* 

38 31 'Pad! p*407 <£ 3 351, JBH, 35* , ! 3* ' ft .SodS'wt “7 31," 3*" 3*' 

43 * 2 Si, PaiiiWb.GO 1.7 21 940 35 * 04 * 85 — * l#u SdN • J 2 12 27 66 u 27 i, 2 gt? 27 * ♦* 

341 , 25 ? a PaJnW ptZJS 7.4 42 31 . 30 * 30 % -*, 3 }g_ 28 ?* Saiowyl .70 4.7 9 542 301 , 39 * 381 , 

48* 30* PanABUTDb 1-S TO *192 48* 4B* 46* +* £5 ^ sSETjB 20 13 3BB 26«J a* S?J 

8* 4 PanAm 4716 7* ft 7* -* ^ S£p t 72 “ 23 — 

4 ft PanA wt 103 2* 2* 2i, +* S s% ffSi M» 

21 lft Pandchn.20 1.1 18 86 18?, B* IB* -* ft* y. MSoiM 

41* 32* PanhEQ.30 64 12 109 38 35% 35* ->* §L jwl sSuSf .2* 

?? ^3* Pen**? 16 138 W, «* ». -* ^ Slw pttffl. 

l^ 3* ParSr 711 ft »a ft _, i 2®* 71* SDtoGeZLM 

IB* fl 1 } Pardyn 514 ft 7 ft q. 71 . «JuiiiB 66 > 

1ft 1ft PerkS 03e Ji 14 161 lft 18* W* jgu pi, sjuanR 


20 -t, I 13 * TO?, Rymarpll .17 23 10 12 * 12 % 72 % +% I 29 * 22 * TnCon 244 e 12 267 29 * 28 ?, 29 * 


ABokr M 497 141 , 14 * 14 >, + * 


230 14 ilk ,S*: i *£?*> 40 67 17 Iff, 17 

“ 3 ? " '“ 1 * •ft ■■ ! FtCnlM 53 2 M. 251 - 251 . - 


s s s 


30 22 * TriCfl p ?250 95 13 26 i, 25 * 26 * -% I ^Comi 


!84 lft 13 ?, 13 ?,- * { CokTto 
90 ft ft ft+ * ColoW 


230 14 13 ?, 13 ?,- * 

TO? 3 * 3 * 3 i;+ * 

232 18 * 19 * 19 * - * 


FlFnM* 23 221 , 22 *, 22 * 

FtFIBx .44 240 3 ft 3 ft 33 * 


I II 1 IWI *,1 .BlZ Ml T. 

31 41 1 ft 13 * ft 1 -* MS? S’ T 


74 S ^ “Tv! X 1 PSS 176 

- * i CamcKt .12 568 2 ft 2 l 3 21 ?, - *‘ 

- 'r . Comma .16 1281 Ift.lft.lft ... 

comdiiB 06 i 


MFIBk .44 240 3 ft 3 ft 3 ft Lcmr 

PJarN 180 203 39 ?, 39 * 39 *- * tevtuP 239 

FlMB 176 14 54 * 54 54 - % Loiccn 

FMtDfna 1 « 35 37 »j 37 * 37 * lc,^, 

FRBGa 108 37 44 * 43 * 44 », Lie bn 09 


KyCnl! 1 31 5 ft 54 M 

Kcic « 1 D 7 fr* 6 * 6 * 

KCjTin 20 b Iff. IT; 10 % - * 

Katin Kl ft 1 , ft* * 

luitJCf .06 1436 lft 17 lft - V 

Me. 06 4 J 3 ff, ffj ff,+ * 

kiuacr 36 716 1 ft 14 % 14 % - * 

Kakko T ?1 273 lft Iff, lft - * 

L L 

LDEink 343 €* 6 * 0 *- * 

LSI Log 5:2 2 -”; 21 * 21 ?. - 1 
LTX 221 12 * 12 12 *- * 

LaPcWb 238 2 W, 21 * 21 * + * 

U 2 By 1 40 40 52 *, 52 '; £ 2 * r * 

LodFm 1 C 69 24 *, 24 * 34 % 

Lamiw 20 61 17 * 17 1 ?*- * 

LamaT £0 40 1 b t 4 % 14 % 

Lancaal 72 £5 15 17 * 10 

UmcCa 1 23 a 6 ? 62 * 62 * 62 1 . 

L 4 V.WS 32 90 29 2 ff; 23 

LreOta 313 5 *g ft ft - * 

Lcmer £9 10 ff; 9 % - «; 

LevinP 23 B 72 8 ft ft 

Lwicon 476 2 * 2 "; 2 **I-lfi 

Lewaa 63 2 2 2 


451 ; 32 * TuraEP 3 69 W 558 44 43 43 * -ft 

19 * 8 * Tulleic .48 2.0 18 138 < 8 ?, 18 * IB* -* 

20 * 10 TwWDs.W 4.8 15 23 18 * 18 * 10 * +% 


AMS* 20 2 S 24 * 25 

AMPna 120 599 - 35 * 39 '35 - * 


T^tnlK an <7 II Me 47 ?. 47 47 % -t I 7 r "'“ “ -1 a » wmura IBB 13-10 11-10 L 7 IO - 7 

lfe MV tIw,' « It 13 1 W 15 % S -s I Am 5 S* 14 » 45 29 * 29 * 29 * , Comtnd 38 893 30 * 30 * 30 * - * 

17 * 12 * Tylar a .40 2.7 13 1 W 15 * M* 14 * * I AmStta 173 tt* 12 * C 2 * ComSy* .We 352 10 * B-j 9 ?, 

U U U _ I ASolar 3112518 2 1 -« 2 V« - % 1 CmpCdB 708 22 21 * 21 ?,- * 

— “ *— 1 20 20(6 50 48 491 , -t 1 — ‘ * * 1 - “ “ “ 


Comdim 061 2 * 2 V 16 2 V 16 -H 6 |=S«£ no Jk Si 23 33 '!+ % 

s» iff a 5 ft B. a s a a;v 5 ' 

CnmAn. __ 1 B 5 tS- 1.0 11-10 0 - 10 - * ““ ^ \ * 


3 ? «*, 4 ff, 44*4 . Lie&rt 01 ZM ft E 47 , » ♦ * 

E ™ 4 S ’ 4 S!*- !•* L/tnvr Jt 7 47 J, 47 * 4 ft- * 

S SS* S. 3 ? * * 1 ? LleCom 1»1 ff} 81 * S* 


FTwnw Z& 2 «, 24 », 24 *- * LilyTul 30 £93 16 * Iff, Iff, 

FitUnC 124 061 41 ?, 41 41 * - I; Linflrd 1212 38 ?, 36 33 - % 

Ratoy 3292 13 - 102 1 H 6 ft - V 16 LmcTof 220 2*0 «* 3 ft <P, +ft 


»* 39 * UAL 


173 12 * 12 * Q* 

3112510 2 VW 2 VW- * 
633 7-18 * * 


36 * 261 , UAL pi ZAO 03 1058 291 * d 28 <« 2 B* -* Amnra LOO 214 3 S* 347 , 35 - % 

17 * TO?, UCCEL 19 158 17 16 * TO* -* Amgen 7*4 14 * 13 * 13 ?, + * | CCTC 

30 3 * UDC n 4 17 6 SO 23 ?, 23 * 2 ft +% AmekB T 51 341 , 34 * 34 * - * CmpA 


CmpCra .32 2368 22 * 20 * 20 * - 1 * 
Coropui 174 3 * 3 3 - * 


Flood .48 51 143 * 14 «; 1 ft * * Lrttfl&rg .16 11 i +, 5 

FWFdl .20 250 18 T 7 i; 171 ; - I; LiiDa 35 879 JT’- 46 * 46 * - * 

FWOT .00 83 42 -, 42 42 - l, KT bF * 7 ft 28 28 - 3 , 


HowSs 204 Iff, 10 * Iff; Louis 206 b 2 «% 24 24 %+ % 

Fturacb SO 177 15 ?, Iff, IS* - Lyndon 4 22 % 2 T- 27 % - 1 

5 ^? n £5 4 '“ & * tjpm* «9 «5 Wi" »« 

FUonA 09 552 22 21 % 22 ,, ,, 


M ’ll ^ 1 , ^+ * ®* ’» 37 ’a B'e- fg 

S . $?&-* 5 S? 1 S*&S: 4 -\?. 


Ill fa & “•| 28 * 21 * SOIeG«CL 24 8.48 1425 26 % 26 * 26 * - * I 24 * » UGI 204 03 12 212 22 21 * 22 +*l Ampda .40 46 IS* 18 * 18 *+ * 

STf ft 7 ft I 8 * ft 5 JuaitB 86 a TO. 9 557 8 * 8 >, 8 * [ 11 * 8 * UNCRe, 151 10 9 * ?* ‘HI *"“> 9 * 560 15 M* 14 * 

n £L If* ]? 4 4 I W* B* SJuartR 17 25 10 ?, 10 * TO* -* 14 10 * DBS 40 3015 91 lft 13 * lft -* I Anaien 352 V* lft 13 ?, - * 

512 Iff, 17 * 17 * - 1 } 


57 * 44 * penneyf .36 as it 1158 Wg » wil + ■* 9 * 3 Sauin 

29 23 * PaPL 258 9.010 412 W, »*»,-* 41 , Savin pn.TQ 9 6 * 6 ffg 41 * 30 " UnEl 19 4 58 1 L *250 wO 43 43 + 1 * AnaB 

40 * 33 PaPL pM 50 11 n 33040 ffi* m -* 28 * 22 * SCANA 2 .TO 80 TO 508 27 2 ft 27 4 »g 62 47 UnEl pi 840 Iff *320 uOft 6 ft 62 * + 1 * Artel 

29 * 2 ft P»PL dpr »42 12 3 »o 2 ft 68 * Sff, ScffPWffi 26 16 2638 60 58 * 59 * - 1 * 34 * 29 UnEl pM I 12 . 15 3 ft 32 * 32 * -* AsdW 

27 * 22 * PaPL dpr 2 B 0 11 . 4 &U 27 27 * +* 4 ft 32 * ScMmb 120 IS 10 5357 347 , 3 ft 3 ft -* 77 57 S, UEI pa. 6 11 . *100 76 76 76 -1 Atowy 

74 * 60 * PePL PTS 40 12 *50 72 * 7 ff, 72 * -* W gj. sdAU .12 LO 18 352 11 * 11 * 11 * 2 ft 21 *, UnQ p( 2 l» 11 . 67 27 ?, 271 , 27 * Alcor 

2 ft Wl 01 * 53 * ScoffdIBOe 1 J 11 58 6 ft BO* 6 ft 201 , ift UnEl p (213 10 L 21 u 20 * 2 ffs 2 ffj +* AUAjlW 

3 Hf S 5 - S ZZnnm* n aa 5Sr * 33 H SooBP 1.34 25 12 SOT 51 * 5 ft 5 ft -?, 71 * s< UnEl p !744 11 *125070 70 * 70 * 

100 791 , WL P ?224 9.3 , _ K* 1 ft ScoUya J 2 25 12 400 IS MS, 14 * -* tj, sn, UEI pW 8 11 . *100 721 ; 72 * 7 ?} AOFtn 

103 * 8 ff, PaPL P? 11 1 L *®0 J 03 102 * ira + 21 } 45 251 , SeaCrU .42 1.4 7 307 2 ft a 29 * +* J) J 71 ! UnExpn. 4 lo 2 3 S 2 g 1 , 1 . 177 , IB 1 - 1 . Adfl «8 

109 Bft W- Pf 13 12 *30 105 TO 5 WS —2 13 10 * SaaCI pli .46 12 41 12 * 11 ?, 12 551 . 38 % UnPae 1.00 3 4 13 1507 53 * 52 * 52 ?, -* AUSeAr 


40 * 33 PaPL pM 80 11 

20 * 2 ft PaPL dpr 3.42 12 

27 * 22 * PaPL dpr 2 .B 0 11 . 


lft lft um+reijn 1.1 is zb in, 1 /* I/?* Appiac 

142 * 85 UnlNV 4300 10 14 . 120 142 ?, 141 * 1421 , AplBuX 

42 * 33 * UCarnpl 64 40 18 777 4 ff, 41 * 41 * - 1 * ApJdCn* 

73 35 ?, UnCartfi .40 48 1 040712 * 71 71 * - 1 * ApidMI 

ff, ft UnlonC 109 8 7 ?, 7 ?, +* ArctUva 

21 ?, 15 * UnElacI 64 84 7 2074 217 , 21 * 27 ?, +* ArgoSy 

41 * 30 UnEl 19 4 56 IT. *250 iTO 43 43 + 1 * An*B 


Apogee .14 122 lft 12 * 1 ft + * I CmpLR 
ApoloC 2399 13 * 12 * 1 ft - * I CmprtJ 


5766 22 * 21 * 2 ft- * 

232 2 ft 2 ff} 2 ft - * 

68 15 M?j 14 * + 1 , 
379 22 >, 21 J, 21 *- * 

115 7 * ft 71 , + * 

130 23 ij 22 * 2 ft + * 


363 II* 11 ID, 

779 7 ft 7 ♦ * 

.12 151 ffg 8 B-i, 

977 2 * ft ft* 

374 ff; ff, 8 *- * 


FermS 926 I?, 1 11-16 ft - 1-16 

Ferum , 06 b 2388 Iff, 1 ft 12 «JS* 

Foner 10 35 * 4 ft ft “TV 

Fiemrtl .45 456 24 23 ?, 233 , UackT, 

Fudrck 334 ff, 6 6 ’, + * 


456 23 22 * 2 ff}- * | F 11 WHB .32 93 IB* 18 


MTSe 24 

MTV 

UackT, 

MjJGE 2 E 8 
Uniffl 


M M 

25 C ff. ft ft 

96 W II* 13 j TO , - * 
3 9 9 3 

M <* tr, 4 %+ * 

24 16 b 24 % 2 « - % 

97 32 * 32 * 32 *+ * 

1473 10 * lft 1 ft- «, 

Z 8 43 E 5 Eft ES • * 

3 S 2 ff; 0 * ft - * 


155 4 * 4 * 47 - 16 - 1-16 

130 1 * 1 I* + * 


2074 217 , 21 * 2 T 7 , +* Argosy TOO 2 ffj 22 * 23 * + * ^ ^ ’S®* V GlWdQ 

* 250 1»43 43 43 + 1 * An*B JOb 43 40 * 40 * 4 ft - * “S? 94(1 »t 1 !% iS rnfC > C«mTO 

*320 002 * 63 * 62 * + 1 * Artel 75 6?, 6* 0* + * E£"g fn S IS? IS I J 4 Gmetcl 

IS 3 ft 32 * 3 ffj -* AsdHrt .12 3 12 1 ft 11 * lft gffg l* ffi S S’ S * G*t«US 

*100 76 76 70 -1 Asirosy 434 6 ?, ff, 6 >, + * ££g®. l * % Gene. 

67 27 ?, 271 , 2 ft AKpr .44 170 25 243 , 2 ft 1 .M 2 M 55 “ cL_ .. GaFBh 

ConM ' 485 ff 


G G 

79 3 ], r. 


Malt. a Ole 92 n* 11 * n*+ * 


. ugfin 

.1 “ .! I tianitw E 2 


16 13 -', iff, 1 ft - % I Mtm.VSi 1 2* uii 


GameB .10 123 6 * ft 6 % - * 1 Marcus, 30 


3 ?* 2 ft PaPL sSpi 375 HL 

100 791 , PaPL PTO 24 0.3 

103 * 80 i, PaPL pr 11 1 L 

109 99 * PaPL pr 13 12 

70 * SB PaPL pr 8 12 

76 * 03 PaPL prB .70 tt 


71 64 UnEl P 1744 ft *125070 70 70 

721 ; 5 ft UB p« 0 11 . ,100 721 } 72 * 72 * 

24 17 * UrC.pn. 4 le 2 3 520 10 * 17 ?, 10 -* TS 4 ! 8 

55 * 39 * UnPBC 1.80 3 4 13 1507 53 * 52 * 52 ?, -* 


It 111 2 Iril 1B7 8 14 8 “ C P'S ? -10 12 * IS* - I 74 SO Uwyl pi 0 11 . *700 72 71 72 + 1 ?, 


28* M% P«Ra 3.72 b 14. 58 a®, 2g, 2g, “J. j iffi lft ShaMee. 

17 * 14 * PetRe pM -57 93 8 17 Jft If « _ * I 28 TO* Sttawfai .1 


72 45 M 228 Iff, II 


«?, “ 

ft 16 - 


22 9 74 27 30 * 27 +* 1 ft 11 * IWMM 

87 7 226 38 >, 3 ft 3 ft +* ft 2 UPVMn 

3-0 7 374 301 * 30 * 30 * +* 38 * 271 , UkUtG 

4J 1 33 33 33 + ?, 0 ?. 5 USHom 

2-0 15 243 (»47 40 * , 8 * +* <?% 31 * USLeas 


'* j 36 21 * UJetBsl .16 92 11 M 37 36 * 3 ff, 


AKW .44 170 25 243 , 24 * 

AUAm .24 7 15 * 15 15 

MnFa 5 II* 11 * II* 

AUFm 49 1 ft Wj TO* - * 

AllfleM 358 25 * 24 * 24 * - * 

AUSeAr 954 ift II* IHj - * 

AlwdOc 50 15 * M* 141 , 

AulTfT t 583 4 * 3 * ft 

Alltmu 313 4 * 4 * 4 % 

AikKui 273 7 i, ft ft — * 

Avacre 250 13 * Iff, Iff. - * 

AvntGr 2 T 1 5 * 5 5 - * 

Aummc 645 20 * 19 * 1 B*~ * 

Avalar 100 17 ?, 17 * 17 * 

AviaiGp 31 22 ?i 2 ft 22 ?, 

AacM JO 220 33 , 3 * 3 * 

B B 

BBDO 220 50 473 , 47 », 471 , - * 

BRCom 363 7 ?, 7 * 7 * 


63 69 65 , 67 - 1 % h j. j... 

966 Iff, 10 ID . Marml 

5?2 2 1 1 >M - unaw 

319 25 24 * 24 *- * | M*ol* 

! Kiki;i 


S 2?t 3 ft S*- > 

M 1 ft 19 * 13 * - * 


r~^Z mc m. ueiiMs aa t>>; ft 0 % t M»«;r IDL 7 !? 

2 MJ 4 ST* 151 ? _ , 4 GftoGa .34 1399 TO* 18 , 19 t'air.S .IJ J.’ .14 

5 d 1 ? «; i I as- & 1 s ** ’■ sss ^ sr- 

6 «a a- * Sf * ™ a ?r - $& * s: 


128 M* 141 , 14 * 

TOO, I* ft 1 * - 


Courier 133141 1-18 4 * 4 * - 516 SgS, 

S 001 *® ■« H? W| an* aft - * 


13 ft ff, ft 

38 13 * 13 % 13 % - * 

174 7 % 7 7 * ♦ * 


325 Iff; TO* Iff, + * I Barnshl .90 09 171 ; 1 ft 17 * ♦ * 


257 13 14 * 14 ?, - 1 , 

40 6 * ff; 6 % 

— - - 1333 11 * lft 1 ft — * 

CoreSta 1.24 KB 32 3 ft 31 * 

Conus 189517-18 1 %t 7 -W + V 1 B 

Como 106 4 3 ?. ft 

CfkBn .14 W HI) U 14 - * 
Cronus 92 17 * 17 * 17 * - * 

CrosTr M 466 22 ?, 22 * 22 * 

CwnBk 70 M* 14 14 * + * 


GWSav . 48 r 
GlSoFd 
Green 


77 26 25 % 26 

99 ft 8 * 6 * 


H fcfarl 
ps * H Medea 


4 ft 30 mus .54 1.3 S3 gi. s% snoefMi If 145 8 * ff, ff, 

17 * «?, Ph^aaO 13.7 ? 11 ® S* ,7, » « Showbl.BO 15 17 124 17 * tft 17 * - 

36 28 PTOE P' 4.30 12 - ?»>®4 »** »* ~*h jqjJ 1glf sierf>aa .66 02 12 138 2 ff, 19 ?, 2 OT, + 


14 *+ Sk FUSCO 

21 * ! Hjdsm 


UWBI 2?9 18 * IT 1 , IT* “ * 

Gwlfrd .OSe 205 16 * 16 % Iff} + % 

GflBOC lie 213 1316 * ■>. 

H H 

HBO .20 821 Iff, Iff* 1 ft - * 

HCC 06 35 0 * 3 * ft - * 

Habers 131 16 * 16 % lft 

Masco 296 ft 8 % 6 -’,- * 

Hausen B 03 ff> ff, 2 ?-i 6 

HamOil 20 79 16 1 ft ift 


Marcus 30 b» 19 -* 19 * lft - , 

MjljL-x 16 4 * 4 * 4 * 

M.tcsl 161 ft B - , ff* + * 

Ui«NS 1 445 3 ft 35 % 3 Sg * 

Mscols 4 J 1 21 % 21 * 21 % 

Mass: r r I 0 L? I-* 19-16 1 * “ * 

t'JlfiS .10 2J V 33 Z3 

Maters 2 -W 7 2 ff, 19 * IV, * * 

Mot tael £7 1 b 1 ft lft ' * 

MayPr 716 ff 1 ff, 2 ♦ * 

tlavnOi F? ft 4 % 4 !, . * 

AVCrnt .63 35 * Si'-, 5 ?', 33 '.- - 

McForl 35 TO g 13 * 1 C, - * 

Medea 05 W ft ft 9 % * % 

focC-o 39 * ff- 5 b - * 

Mentor .'JO 16 * It* 1 L* » * 

tVn|lG 1072 16 *, 17 1 ft ‘ 1 

MetrB; 1 5 ? Ifl 41 * II 41 * - * 

UeiS&s 152 31 » l'« 73 73 -2 

MeiBcs 333 W{ !»’, lb* ♦ * 

LlrjBcs 1 60 161 23 * 38 * 39 - * 

UeiiE -5 54 4 J 273 , J.'t E'r 

LV'tG 121 lb « } M* * ?, 

Ucom 224 21 -* 31 % 21 * 

LliCiD f-S 3 -g 3 , 3 * - 


rumuii nj iy >0 13 -, i»-« .. . „ 1 , . , 

HjrpGa X 42 EO* 19 * M 1 , ♦ ?, °° ,ll\ 1* j.J . J 

hrtlTO 172 255 35 * 34 * 3 b*- * ’“J i . 1 5. 4 * 

Hunixs 20 0 8 % 8 * ft - * E*'f f ,‘^i 4 


11 % 9 PhilE pil .03 13 . 

64 * 31 * PhilE- P? 7-05 11 

11 % 8 * PhilE PH- 2 B 12 . 

I 2 ff; 110 * PW pi 17.13 14 . 

lie* 1023 , PhiE pmas m 

84 * 65 PtlUE P 0 L 52 12 

77 621 , PhilE p( 9 J 0 13 . 


3 3.9 12 1196 77 *, 


2 ff; USTob 172 52 10 240 34 ', 3 ft 33 -, -* 8 «iOnO 

« USWey 072 0 b 9 659 Sff} 88 8 S* -* Barros 

6 * UnSIck _ 15 42 9 * ft ft + ', BsTnA 

34 * UnTocM.JO 31297 1457 45 * 44 * 44 * -1 BasAm 

31 * UTeh P 1255 70 130 3 ft 36 * 3 ff, -1 


Baums .40 178 21 20 * 21 

BarOnD 30 11 * 10 * 11 *+ * 

Barr ns 1883 22 * 21 2 V« + * 

BsTnA 11 10 10 10 — * 

BasAm 1 0 « 195 TO* 10 * TO* - * 


Ham+B m 145 3 


TO #■* Vf 7 ?, +* 3 ff, 31 * UTdl P?Z bb 70 130 3 ft 36 i, 3 ff ? -1 Buff && 2 M 391 " 30 * 301 , + * 

1196 77 * 70 * 76 * -* 25 20 * UniTal 1 ® 83 10 1035 23 * 22 * 23 * + * BayBu 2 dfe 48 S* 64 % 04 * + * 

94 < 71 , 45 * 47 * + 2 i, x>t 31 UniTI plibO 4 3 1 34 % 34 * 34 * + 1 * £j, y 4 0 ? - * 


^ lft *1 7 ** 51 * SMS 3 19 12 1196 77 ?, 70 * 76 * 25 20 * UniTal 1 ® 83 10 1005 23 * 22 * 23 * +* 

ilS 80 ^ Vei i? 51 * 25 ?, Smckr B 94 < 71 , 45 ?, 47 * + 2 », jff, 31 UniTI pM SO 43 1 34 * 34 * 34 * +H, 

Ift IS? , 32 Inapon ift u m 137 <i* 40 * 40 * -i 23 is* uwn ieb 5917 56 2 i?g 21 % 21 ?, +* 

VSJSiu 1 ?,I- wS III, Snider 2 18 IS 179 iff, 12 * TO* -* 32 * 17 J, Unnm 20 .9 22 379 21 * 21 * 21 * -% 

’ISiPU? 1 ® US 4 ZU!* 431 , 31 * Sonat 2 80 10 372 33 ?i 33 33 * -* 25 * Iff, Unirar 80 34 8 66 24 * 23 ?, 23 ', -% 

*Snw% rn. 7 ?u 21 * 13 * SonyCpTOe .0 16 1130 TO* 19 * TO* + * 30 * 22 ? fl Untvfdl .12 3.7 12 87 »; 30 * 30 % »* 


* 1940111 * 1101 , 111 * 
Z 8 TO 82 * 82 * 82 * 
*420 74 * 73 * 74 * 
*20 82 * 62 '} 62 * 


UH 1 ST 41 * «% 40 * -1 23 IS* uwn la 5.9 17 56 21 ?g 2 U, 21 ?, +* BnetiCI 92 IB* 10 * TO* - i. 

10-15 179 Iff, 12 * TO* -* 32 * lft Unnrdo .20 -9 22 379 21 * 21 * 21 * -* Bennsn 391 11 * 17 * It* ♦ * 

2 80 10 372 33 ?, 33 33 * -* 25 * Iff, Uniwar 80 34 8 66 24 * 23 ?, 23 * -% BetzLb 1 .B 413 37 * 3 ff, 30 * - j* 


64 % 52 PhilE pl?.B 0 12 . S? S? . ' «* 34 * 

m 51 PhilE PI 7.75 13 . *440 67 * ^2 «* -* aft 2 ff, 

5^1 T 71 . prmSUM .32 8013 30 22 211 , 27 * +* 301 , 2 S* 

S 72 SBBr * 4 6 10 3781^4 a ^4 «* ^ 

CT?S Iff, Phitplo .60 2-3 M S'* ?ft ?ft u 38 84,4 

S3 11 ptiiipt » ' 1 410 2“®. IS; IS i? 3 

S 02 % Phfft pn- 04 a 40 * S 4 £2? Si a”* 221 , 

£2 OT* PhllVH .40 *- 4 W f!. 3 ft 5 S* S? ? 231 , 177 , 


IM 2 * ff; 21 } - * 

56 121 , 11 * TO - * 

4469 8 * 8 8 * - * 

DweySy 608 20 ), 28 * 38 * - * 

IWffiF 356 31 * 31 * 31 *- * 

Dmnfto 390 B* 7 * 8 + * 

DanDn .13 43 113 114 * 115 

Datod, 24 167 21 * 21 Si* ♦ * 

WffO 436 II 10 * 10 *- * 

DtSwWI 205 6 * 0 * ff} 

pM*» 60 27 i, 2 ft 27 * 

184 3 * 213-18 3 + 3 - 1 E 


1179 ff, 
iM 


2311 77 42 ), 43 * 48 * 


34 * 30 * U 5 LF 013 33 0 7 


1 1134 * 34 * 34 * I* 

SoetBk ISO 34 11 *377 OP, 35 * 35 ?} ~* 11 9 * UsUbFOI 0 £a IQ 67 Iff, ID* 1 ft 

SoetPS 2 .ni 27 . 47 130 ff, 8 8 2 ffg 21 UtaPL 232 9 1 13 398 26 25 '} 25 * * 

SCsEdLIB 79 B IMS? 2 ft 27 * 2 ft -* 28 23 UIPL P 12.80 10 . 2 27 27 27 l* SauBn 165 tec 36 % 36 36 % 

SoumCttM 91 7 1823 23 22 * 22 * - * 28 * 23 * UPL S»Z90 TO 17 28 * 28 28 > * BoOEv JOb 471 72 ‘ SP, 2 ft 


i i SK^ fS sa; 

!S? Kvl 72 2.9 13 386 61 * OT, 60 % " 


239 

ff. 

8 

ff. 


299 

7 

ft 

8 *- 

H 

434 

14* 

14* 

14* 


107 

1 '? 

1 * 

1 * + 

* 

60 

B* 

8 

8 - 

V 

139 

*» 

J** 

9* + 

■i 


184 3 * 213-16 3 + 3-16 M « 31 ‘ m:? xpl ; Molecir tffa 11 13 , 1 ft 

73 5 * 5 * 5 *>Vtf ** ,3 k - * Mew. =3 331 37; X 36 * - V, 

34 4 >, 4 * 4 * ♦ I, u-niji jij «i, q-^ j,-. - ?. ■ AKO 4 be 86 Z&t 16 , EB'y 

84 23 2 ft 3 ft - * HuflUB Tie 9 Efi'i E? 1 -. J 7 % - :• I MoiiAnt 4 ? lft 1 ft 17 % 

^5 2* IS? ^ wS? ss l?% Tft «■; - * ««w _ -s «!* I?. ^ 


-*» 1 20 ?, a SomGasi.ao 009 iz? 20 ?, 2 e* 26 * -*24 is upl pro do iq 

I 47 35 SNETI aao 84 12 584 44 ?, 43 * 43 * -ft 21 * 17 UtPL p !?04 10 


"H I 40 331 , SoFE P«® 90 


3 ft 39 * 3 », 


105 23 * 23 * 23 * 

40 20 % 20 * 201 } • * 


27 * TO* IAhCo 140 D 80 8 103 23 % 23 * 23 * * I atlrCtg 


Bailie .16 279 0 * 8 8 

BosiBc 1 143 31 * 31 31 * - * 

BsinOig 41 4 3 * ft - * 


1 m! TO* PffS* « low 403 ,3, 2 IS 4 2 ?* iS ’"5 tt* SpilonA 8 W »1 70 . 15 ^ IffJ 15 >J -* « 

In ft PopTa 1 .au 4.0 91 85 30 ^ + H 275 , 15 * SpMP 132 26 25 25 -* HkHBgHWMBmwsMwBaaaeMWBWM C 

^ IS P°™c - 60 " 3-2 1 m Jf 2 *f 2 SO 3 S* Sperry 182 3890 2065 Sft M?, M* -* SMes figures we unreffetui YMrty tighfl and lows rcrtic' W 

Sj iff, PortGEl .90 M» S 96 3 mi. mV +% H 2 II 4 152215 IS* S, "u P»mwus 52 wtoks plus tha currant week, but not me ■»»* S? 

S “ S2S 5&S ft L ift ifi S Ss isfft m2 SS s? S? 2?S -? m)inB a »<* « ««* dMdcnd mnounling to 25 gj 

vs. 31 * POrG Plf 4 ? 2 f* SS* s! J.,% Si V ZS 5 ? 53 * ?£* 51 !* 4 pwc 0 ntormorBhaabe«npaki. 0 wyBBr 5 tiJaMowr 8 «ioffx 1 rcc 


S 4 2'* SFS* >1 2 2ft 2ft + 1 , 

S : SS’ Si s*» £ « «* s ^ ** 

s: a .ara:t 


Salos ttsures m vnnTOeiff Yearly highs and low* reFacr ihe 

to.ti.to U nfaaa Um * k,^ itk* lift 


C C 

97 71 , 7 7 * 

E 43 4 ?, 43 , ft - * 

4 II* 11 * ll*r * 
05 s 467 23 * 23 i, 23 *+ * 
812 6 * B ff - * 


27 * 18 * Staley .80 11138 «56 2 S* 2 ff, 2 £ 

33 ?, 10 * SIBPnt .50 20 TO 150 20 * 1 ft IS 


mh j 2Es£ 


* per cem or more has be«r paid, me year's hlglvlow ranoo and SO lft iff. iff, - Ai j 

a. dnddend ara shown lor ffM near stock oniy. Unless ottwrwisa CAU 21237-18 3 Hi 37-18+ 1-16 j 

u noted, rates ol diwciands are annual dtoburamenfs tmad on CbrySe -93a 736 23* 22 2ff, 

c the bnatd deetaraton. CalUie 439 it* ift ift 

* CaiSlvg 10935-18 3 * 33-16 

* a-dtvidand also extra|s|. b-armual rate of dtadend plus CaiionP 37 T 13 , t* 1 * 

* stock < 6 vidend. 6 -Uqui(Wing dhrtdend. eW-cried.(HMW y 0 « 1 y ■ w 52 ! If* 

% hw A-riMriMifl rinrfarnd nr noM nMMiilnn T 9 rnmths. o- CononG fiQI 29 73 % So*! 


W 4*4 dim 4 % ♦ U LTTrtij r 

M»»» -20 84 23 22 * 2 ft - * J!" 5 h 

DbmO 1115 12 * 12 * Iff} 

Dekalb 72 34 , 2 , 2 ft 23 * - * SSSL 

— - is id r ’* 

*75 8 * 73 k ff?« * 

50 1 ft 14 * M*« % Ml ** M 

1750 4 * 4 * 4 * ♦ 1-16 

51 20 TO', 19 * - * ILC 

17 T 4 * 4 * 4 * * IMSs 

485 3 n, 37 i, 371 , ISC 

154 41 * 41 41 loot 

JO 421 21 * 21 * 2 i* tmune* 

DomB 132 05 35 3 ft 35 inacmp 

DrcnH JOb 2 1 ft lft lft iiuhN 

DoyiDB .08 5 20 20 20 * InbRsc 

Oram* 15 c 50 ID* 10 * 10 ', Inlim 

DreMr TS 15 * 15 * 15 * tnalNw 

DrayGr 00 22 21 % 22 - Hitccm 

DunkDs 24 SSI 231 } 23 ^ 23 * >«flOy 

Durlron JO 295 13 TO), 12 * intgGen 

OurFIte .15 tOt 12 * 12 * 12 * - * BSCO 

Dyn*«i 243 A* ft ft - * imci 

7 « 34 33 i, Sj* * hrotSy 

_ _ iMrlo] 

E E I InlTM 


84 94 »% re*, rs% 

SW 31 30 ', 30 ’j 

1 C 5 16 1 b* 1 ft 

27 ft 7 % ft + % 

i I 

18 9 ', ft ft - », 

.20 632 314 , 3 ft 3 ft - \ 

656 lft lft 54 * 

3 M 6 7 ?, r, 

760 U IT j 13 ', - * 

67 5 * S'; b% 

1 80 70 UP, SO* 50 % • 


KenuC 140 » », 34 .', 34 ", — * 

UoFtp 01 SI 13 lft 13 ♦ * 

Man mi 48 947 19 * 19 % 13 * « * 

UMt-iey 422 3 1 1 - <8 ft ft 

MatCib 33 38 lft U>’« ift - * 

Mytana .10 774 15 '-, 15 % Iff, + * 

N N 

WA Co M 3 * Pi T, - *; 

«KS 213 4 * 4 4 

hap:as 124 to 1 .- ff, ift • * 

KEnTex 78 5 T W, 2 T , Eft • 1 * 

MlCiy 225 32 S 46 -', 43 % 4 ?, • * 

MCatra 23 919 E 4 'j Tft 24.; - * 


96 71 ; 7 * 7 ?} 4 * | inirfRr JO 24 1 75 ?, lft IS* * »; 


SCOW 68 71 } 71 , 7 ?} 4 * 

Eff .12 33 «■; 8 * 6 

EagITl 35819-16 1 * 17-16 

ECOnLb 1.04 274 41 * 41 * 41 *- * 


439 IT* IP, 11 * EMnLh 104 274 41 * 41 * 41 *- 

10935-16 3 * 33 - 16 - 1-18 ElCwc 238 7 * 7 * ft 

371 IS, 1 * 1 * - * Qfta 13 2 448 15 * IS?, 15 * 


.16 804 143 , n* 13 ?, - 1 * 

801 29 28 * 20 -',+ * 

279 7 , * *- * 

08 lift 19 * 19 19 * j 


3 -M EWtad 
Ettflnt 


a??? s. 


StwWfflf M 57 21 79 30 Sfl* 29 * -* rrading. nd-npat day daWary. PtE-prte o aa mff ga raiio r-<B«t- CnlrBc 1.80 375 35 * 34 34 - 1 * Emulex 

— 29 11 39 58 5 e S 6 dend dedarad or paid In pracadma 12 montha, pku slock dh*- Conicor 839 33 % 23 i, 2 ff, + 1 En«a 

SnnoC .60 1.8 40 408 3 ft 36 * 37 -* dend. MKock spftl DMdends begira wrth date of spin. al»- CffiBe U 6 a W, M *H * H 

* 18 13 338 40 * 38 * 38 * - * tales. t-dMdand paid In suck m preceding i 2 montna. mil- “ 5 S?* J* 52 27 * ? ' liSSlf 


p^n 'p <104 11 *w °3 3 a |Wf 34 Sm*C M 1.6 40 408 

8 f 4 Mn Sloe w, *200 7 * 7 * 70 , * H j 61 ?* 34 * SlopStpiO 

8 H J. ^ S J.™ 19 • *100 <b* j® 3 SI 3 + ' a 1 3fl » 1 ®» SHHEl 1-® 

5 ? 5 L ^ Sft 44 1 ft iMOKOi «» f* .. 3 * 1 * SJSW>„ 


*1 lSl, r #&44 ia 2100 on, on, «* 37 , 1 * i^swrf 1420 % 1 * 1 * 

m* ^ OiaS 18 *90 54 * 64 * 54 * +* 21 * 17 SWHMtl. 30 * 7.0 79 Iff, 16 * iff; 

2 L ^ 5 b 38 18 *189053 ft » -J. 23 * 1 «* SlrWRl -80 18 40 135 22 * 22 22\ 


J L 13 IM 177 , ift ift -* j mated cam vafcie on ex-tMdand or ax-otfitnounon date u- I I 4 

ft ** >% | newiwrty Woh. iMTadinohaBed. w-eibanknMrfcyorracaivan' f Sf *!?* 1 JS J,* . . • 


5 “ «a, PSIn p* 838 18 

a s 

gj S* p*« p® 


zSO 5 ff, 56 1 , 9 P, - 1?,1 gi 4 4 % 5 ua« 6 h 


1 new yearly Mgft. v-oading haBed. w-ei bankruptcy or rucaftwr- I 
ehff or peifiB raorpanlaad under the Bartcrupicy Acl.oraacu- j 


2609 24 * 23 * 241 ; r 1 
551 3 1 , 3 i, 3 * 


448 12 * TO* TO* - * ! iGamo 
36 8 * 8 * 8 * + ’, MKing 

IBS 8 * 8 * 8 * bitLws 

204 «I, 14 * 16 * + 1 * muctMi 

358 Iff, 18 Ifi-’g + IRIS 

301 18 * 18 * 18 * Iomega 

1 S 5 3 * 2 * 2 ?, Somn, 

133 8 * 8 8 *- * uni 

17 14 ), 14 * M 3 , -r * 

s ’5 'a 'st* '■ r» 

»* a $. * s 

ss a a- , j * 


3146 3 b 34 % 3 b - % 

163 ft ft ft 

317 K 13 * 14 + 

8 8* ft 73, 

5 S 3 1 l», 11 * II* 

359 s* a a, 

23 20 T 9 * 19 % - 3 -. 

380 »•, 16 % 16 * - * 

20 ? B* ft a - , 


NUrkSs 3 <U 21 % 2 D, - * 

Ncubg, IB 3 2 too. 35-, 3ff, - % 

j, MBiicS t?) ff, 8 2 ff, ■ ", 

f, M£ Bus 52 337 3 !% r* 31 % * 1 % 

WimpB 60 b4 3J Z2 ~ , 3T-, • * 

HJHill H» 34 3 S - , 34 , 34 -, -J 

■' RWdEk 10 , 2 X 8 23 Iff, 19 * * 


KpmR » 2 'tl .'a* 24 r< 

Sieppn iBi’ «■ • ift ift * 

NiCjIj *e? lb Iti , ?, 1-16 

7 i<kd 6 42 4 W 14 * 13 ', 14 - * 

BkVidsn 6 b 18 17 * 1 .*% • % 


3 768 8 * 8 “ 39 2 * 

rOOOOT I tr* S* 

22 21 ?, «* 21 * ‘ H 26 * 71 


SurtClt .48 13 15 IQS 37 * 371 , 37 * 
SunEI K* B* ft ft 

315 21 * 21 71 * 


14 5 % «, ff, . ?»«» 4 »uiiwd by «*h companies, wd-aeiirtmtad wi-when 20 i» 20 , 26* 20 ? 

... ?* “» ?H H I inuiod. ww-witn Manama k-nv^+uxtand nr mr.trrni KM. I rw. ™ 


22 21 ?, 21 * 2 Ug - * 2 fii, 21 SunEnn . . 

11 24 * 2 V, a?, “Hi SB* . 43 * SunCD 230 4 JS 4 247 bft ift 5 ft 


1 issued- iiMMMin waitams a-ex-dmdend or er-rgHt* «#► CnkPM 
ex-OUirijHfliorv xw-umhoui warrant; y-e+OMOend aotf sales chktch 
mfUfl yk»-flei 0 s-saleseilifl CM-wn 


CnkPM 289 17 18 * Iff, * 

Chktch S? 8 * B* 8 * * 

Chtwn -40 238 21 20 % 20 i* 

Cneirw, 163 7 * fr, ft * 


Cngpne SO £7 13* 12), 13*+ 

|« 6 ai 188 12 * is* 12 * - ?i 

EWM 713 8* 7* 8 ^ 

Edftl 3) 79 ft ft ft -ft"" 

1 **71 , 8 ba 305 Sft SB* 29 *- * J “ l " 

Ertytad 27 10* 101, ift* * 

EimSm 448 18* Iff, 101; * KLA 


86 ft ft ft 

87 44i, 43% 44 < * 

138 M 24i, 24* % 

19344 916 A* ft 

16 784 22'; 2th 21 -i 'e 

I 191 7-, 7", 7i 

42 B', - 1 ' . 

4b Eft ?4> 241.- :» 

.40 40 ir e it* ir, 

K K 

JtO El', 21 El* * 


(MOPS 2 23 23 JO, 20, . t. 

N&kPil 109 277 61* &y* 55% S', 

NuciPn hr-} ft ff, 6* 

kurnij* 97 7 t% b * 

KuUcza 2J7 .*■* 7% 7% * 

r 0 0 
LKrjnn 1 C 2 1 1 & 16 l‘, 1 ?. 

Denial 48 II* KM, 10* 

Continued on Page 23 
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MARKET MONITORS 


i Ertnwih ftya 


DomJanm hJ a itf W Aiir pg t 


Standard & Poors 500 

Composite 



FT<Mbwrv Share fndre , 


1982 1983 1984 



STOCK MARKET INDICES 

NEW YORK Doc 23 Previous Year ago 

DJ Industrials 1.530.05* 1,543.00 1.196.38 

DJ Transport 703.77* 711.26 550.38 

DJ Utilities 173.01* 174.96 146.80 

S&P Composite 208.70* 210.94 16551 


COMMODfTIES 


LONDON 

FTOrd 
FT-SE 100 
FT-A AHnShare 
FT- A 500 
FT Gold mines 
FT- A Long gin 


(London) Dec 23 Prev 

Silver (spot fixing) 409.60p 409.40p 

Copper (cash) £97350 £988.50 

Coffee (Jan) * £2.720.00 £2.71850 

OA (spot Arabian Light) S 27.80 S27.825 


1,1135 1.108.6 926.0 

1.3885 1586.5 1504.7 

672.30 67098 580.66 

73680 735.67 635.17 

244.8 254.4 477.7 

10.43 1053 1053 


INT ER ES T RATES 

Eunx u rrwi cte i Dec 23 Prsv 

(3-month ottered rate) 

£ 11% 11% 
SFr 4% 4'A. 

DM 5 5 

FFr 13% 13 


TOKYO 

Nikkei 
Tokyo SE 


13.043.04 13411.90 11,47450 
143850 1,03854 895.73 


AUSIRAUA 

AHOrd. 

Metals & Mins. 


9B0.5 986.6 719.7 
477.9 476.0 407.9 


FT Lo n don Interbank fixing 

(offered rate) 

3-month USS 8V>« 8 

6-month USS 8Yi« 8 

US Fed Funds 6* 8¥<e 

USa-montfi CDs 7.65* 7.80 

US 3-month T-bills 7.08* 7.33 


AUSTRIA 

Credit Aktien 


US BONDS 


11753 1 16.93 5920 


Treasury Dec23* 

Plica YMd 
7% 1987 99% 7.987 

9% 1992 104% 8.875 

9% 1995 102% 9.042 

9ft 2015 105% 9524 

Treasury Index 

DOC 23* 

Maturity Return Day's 

I years) fcdex change 

1-30 137.72 +0.15 

1-10 13426 +0.13 

1- 3 128.95 + 0.09 

3 - 5 136.17 +0.16 

15-30 150.17 +0.18 


BELGIUM 

Belgian SE 


2.896.31 2.895.77 — 


CANADA Dec 23 Prev Yearago 

Toronto 

Metals & Minis 2,05150* 2.068-99 1514.0 

Composite 25745 2.873.3 2580.6 

Montreal 

Portfolio 141.16* 141.36 11940 


DENMARK 

SE 


234.41 232.88 186.79 


FRANCE 

CAC Gen 
Ind. Tendance 


257.1 252.4 

150.9 147.3 


Prev 

Price Yield 
99% 8.013 
104%* 8.941 
102% 9.102 
■104% 9.39 


Yield Day's 
change 
8.69 +0.00* 
8.43 +040 
8.04 +0.01 
8.59 -0.01 
9.50 -041 


Source: Aferrffl Lynch 


WEST GERMANY 

FAZ-Aktien 641.45 62641 37659 

Commerzbank 1568.0 1571.1 1493.0 


HONGKONG 

Hang Seng 


1.70449 1,720.16 1.198.59 


ITALY 

BancaComm. 


C or porate Dec 23* 

AT&T Price Yield 

10ft June 1990 101% 950 

3ft July 1990 86% 7.45 

8% May 2000 90ft 10.00 

Xerox 

10ft Mar 1993 104% 9.35 


Prev 

Price Yield 
101% 9.90 

86% 7+5 

90ft 10.00 


104% 9.35 


45157 44954 224.95 


NETHERLANDS 

ANP-C8S Gen 2544 2505 1814 
ANP-CBS Ind 239.4 2355 144.5 


NORWAY 

Oslo SE 


389.42 38750 281.16 


SMGAPORE 

Straits Times 


596.18 60049 807.72 


Diamond Shamrock 

10ft May 1993 102 1040 10 

Federated Dept Stores 

10ft May 2013 102 10.40 

Abbot Lab ■ - 

11.80 Feb 2013 113ft 10.30 11 

Alcoa 

12% Dec 2012 108ft 1145 10 

Source: Salomon Bros 

FINANCIAL FUTURES 


102 1040 


102 10.40 


113% 10.30 


108ft 1145 


SOUTH AFRICA 

JSE Golds 
JSE Industrials 


SPAIN 

Madrid SE 


134.83 13447 9955 


SWEDEN 


JAP 


1.698.95 

1.716.85 

1,35350 

SWITZERLAND 




Swiss Bank Ind 

567.2 

561.4 

384.7 

WORLD 


Dec 20 

Prev 

Yearago 

Capital int'i 

gfig.g 

252.1 

186.3 


CURRENCIES 



US DOLLAR 

STERLING 

(London) 

Dec 23 

Previous 

Dec 23 

Previous 

3 

- 

- 

1.4275 

1.4245 

DM 

JL504 

2.51 

3.575 

3.575 

Van 

• 20Z5 

202.6 

289.0 

288.5 

FFr 

7.68 

7.7175 

10.965 

10.995 

SFr 

2.103 

2.111 

3XX125 

3.0075 

GoHdar 

2.828 

Z8315 

4.035 

4.035 

lira 

1 ,712.5 

1.718.5 

2.444S 

2,446.0 

BFr 

515 

51.45 

73.1 

73.3 

CS 

1.39625 

1.3959 

1.99975 

1.9875 


C H I C A G O Latest Wflh Low Prev 

IIS Treasury Bonds (C81) 

8%32ndsof 100% 

Mar 84-25 85-00 84-13 84-29 

US Treasury Bills (MM) 

Sim points of 100% 

Mar 9345 9346 9341 9347 

Certificates of Deposit (IMM) 

Sim points of 100% 

Mar 92.63 92.83 9257 9256 

LONDON 


Sim points of 100% 

Mar 9250 9253 9246 92.30 

20-yaar Notional GK 

£50.000 32nds of 100% 

Mar 111-01 111-03 110-31 110-01 


• Laws a&taoto Bgures 


Amsterdam 

ANP-CBS General 
1970-100 


London 
ZOrich 
Paris (fixing) 
Luxembourg 
New York (Feb) 


GOLD (per ounce) 

Doc 23 Prev 

$327.75 S32640 

S32756 S325.75 

3377.44 332424 

$32540 $324.50 

ib) $328.30 $328.70 


□ 


NOTICE OP PREPAYMENT 


THE DAI-I CHI KAN6Y0 BANK* LIMITED 

{Incorporated with limited liability in Japan ) 
US$30,000,000 

CALLABLE NEGOTIABLE FLOATING RATE 
DOLLAR CERTIFICATES OF DEPOSIT 


Nos. 000001 to 000030. issued on 27th January 1992, maturity 
date 29th January 19S7, optionally callable In January 19S6. 

Notice is hereby given that in accordance with Clause 3 of 
the Certificates of Deposit (the “ Certificates ") The Dai-Ichi 
Kaaejo Bank. Limned t the “Bank") will prepay all Out- 
standing Certificates on 29th January 19S6 (the “Prepayment 
Date”) at their principal amount. 


Payment of the principal amount, together with accrued 
interest to the Prepayment Date, will he made on the 
Prepayment Dale against presentation and surrender of the 
Certificates at the London Branch of the Bank. Interest will 
cease to accrue on the Certificates on the Prepayment Dale. 

THE DAI-ICHI KANfiYO BANK LIMITED 
‘ London Branch 

P&O Building, Leadenhall Street, London EC3V 4PA 
24th December 1985 
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WALL STREET 


Profit-taking 

gathers 

momentum 


Frankfurt 

Commerzbank 
Dec 1.1953*100 


UNABASHED profit-taking overpow- 
ered Wall Street stock markets yester- 
day as the sell-off initiated late on Fri- 
day gathered pace although declines 
were accentuated by small pre-Christ- 
mas trading volumes. 

At the close the Dow Jones industrial 
average was down 14J12 at 1,523.78. 

The retreat embraced the broader 
market although leading blue chips of- 
fered some initial resistance to the cor- 
rosive profit-taking pressures. 


Oct Nov 
1965 


EUROPE 


IBM surrendered an opening 3% gain 
> trade 3% lower at $153% while Gen- 


to trade $% lower at 3153% while Gen- 
eral Electric suffered a more damaging 
31% fall to 370%. The bears pulled Gen- 
eral Motors $1% lower to $72%. 

Pfizer had the dubious distinction of 
being one of the most active stocks and 
suffering one of the steepest declines of 
the session with a 33% drop to 349%. 

The setback was attributed to London 
newspaper reports that allegedly linked 
deaths in the UK to the group's anti- 
arthritic drug Feldene. 

Retailers were also active with the fi- 
nal Christmas sales binge being closely 
monitored. The $1% fall to 338 for Sears, 
however, followed a company statement 
that it had no plans to restructure or 
repurchase any shares in the market, 
comments designed to combat “the un- 
due emphasis” of opinions from a group 
of analysts recently at Sears. 

K mart, meanwhile, traded 3% lower 
to 334%. Dayton Hudson fell 31% to 345% 
while Toys R Us. particularly sensitive 
to the Christmas sales trading period, 
dipped 3% to 336%. 

Whittaker Corporation gave up 31% to 
318% after reporting a loss for the fourth 
quarter compared with a profit for the 
corresponding period last year. 

Other NYSE actives included an un- 
changed AT&T at 325%, Texaco up 3% at 
330% and Beatrice 3% higher at 346% af- 
ter a large block trade at 346. 

On the American Stock Exchange, 
BAT Industries was unchanged at Sifts 
in heavy volume while Gulf Canada 
picked up 3% to 315 and Wang Laborato- 
ries weakened at 3% to 319%. 

In the bond markets, a firm 8 per oent 
federal funds rate and disappointment 
over the delay in a cut in the discount 
rate weighed heavily on some govern- 
ment notes and bonds in thin early 
trading. 

The Treasury’s bellwether long bond 
rose %? to 305 17 %j while the 9% of 1995 , 
traded Vn higher at 102*%*. 

The three-month and six-month Trea* 1 
sury bills were unchanged from Friday’s 
level of 7.11 per cent and the one-year 
Treasury bill moved 1 basis point lower 
to 7.11 per cent 


Festive fling 
sparks rise 
to peaks 


THE DRAMATIC surge in share prices, 
on the European bourses yesterday 
stemmed as much from highly competi- 
tive foreign buying as from local opera-: 
tors deciding to have one last pre-Christ- 
mas fling. 

A whole batch of fresh records was 
achieved with blue-chip and industrial 
issues in West Germany, France, the 
Netherlands and Italy sprinting ahead 
on solid demand while the bond markets . 
were mixed on isolated overseas 
support 

' The back-slapping in Frankfurt was 
epidemic for the bourse had much to 
celebrate. The Commerzbank index 
breached the 1,900 barrier for the first 
time with an impressive 38.0 point rally 
to reach a peak 1,908.0. 

The star showing yesterday was. 
Daimler, up a dazzling DM 52.50 to a rec- 
ord DM 1,234 as bargain-hunters 
prowled among the motor sector in the 
wake of last week’s Flick-induced 
decline. 

The broad market and banks in parti- 
cular continued ' to derive encourage- 
ment from last Thursday’s Bundesbank 
decision to lower hank minimum re- 
serve requirements and lift its monetary 
growth targets by % percentage point 
next year to facilitate swifter economic 
growth. 

Deutsche Bank; at the core of the 
Flick evente last week, posted a further 
DM 19.50 rise-to a record DM 914.50 
while Commerzbank finned a respec- 
table DM 7 to DM 333.50. 

In the electrical sector' Siemens was 


actively bought DM 17.50 higher at DM 
732.50 while AEG posted a Dm '£ 50 gain 
to DM 238, considerably higher than the 
DM 170 per share offered by Daimler for 
control of the group. 

Other features of the session included 
insurer Allianz's sparkling DM 98 jump 
to a peak DM 2,025 as engineer Linde 
gained DM 10.50 to DM 592 and con- 
struction group Holzmann surrendered 
DM 5 to DM 465. 

Boss lost some of its Friday’s debut 
advance to DM 1,000 from the flotation 
price of DM 815. The men's fashion 
group eased DM 10to DM 990. 

In the bond market, foreign activity 
was limited, turnover was low and gains 
were confined to 20 basis points on iso- 
lated position squaring at the long end. 

The Bundesbank sold DM 23.4m of pa- 
per compared with sales of DM 15.6m on 
Friday. 

The Paris buying spree triggered a 
mammoth volume which delayed closing 
quotes by 45 minutes. End-of-year tax 
incentives lured small investors into the 
market which was further boosted by 
the start of the new monthly trading ac- 
count offering an attractive dose of li- 
quidity. Strong foreign buying also 
underpinned the record performance. 

Perrier added to Friday’s gains with a 
sharp FFr 33 rise to FFr 458, Pernod Ri- 
card sprinted ~FFr 44 ahead to FFr 810 
and Moet-Hennessy advanced FFr 28 to 
FFr 2,405, a new high for the year. 

EH Aquitaine eased FFr 2 to FFr-198 - 
while Skis Rossignol, adversely affected 
by the unseasonally warm weather, lost 
FFr 80 to FFr 1,270. ’ 

A late burst of activity secured an- 
other record for Amsterdam although at- 
tempts at profit-taking were evident. Do- 


CANADA 


LACKLUSTRE trading marked Toronto 
which traded moderately lower after 
last week’s gains. 

Gulf Canada, which traded CSS high- 
er at C$20%, led the actives after setting 
improved terms for its proposed reorga- 
nisation. Pennant Resources was also 
traded actively and firmed 10 cents to 42 
cents after the company said it had 
agreed to buy gold claims in Quebec. 

Other actives included Sears Canada, 
which was unchanged at C$ll%, Inter- 
national Thomson, which traded C$% up 
at C$9%, and Canadian Pacific, which 
was unchanged at GS18%. Montreal 
traded generally unchanged to slightly 
lower. 


SOUTH AFRICA 


THE higher international bullion price 
helped golds to close firmer in Johan- 
nesburg although trading was quiet 
ahead of tomorrow’s holiday. 

Driefontein added R1 to R50, Free 
State Geduld was 50 cents higher at 
R68.O0 and Buffels was R1.75 up at 
R81.25. 

Other mining sectors followed the 
trend with Rustenburg Platinum closing 
55 cents up at R25.90 and diamond share 
De Beers up 35 cents to R16.45. . 


Granville & Co. Limited 


Member of The Nitional Association ol Security Dealers 
and Investment Managers 


8 Lovac Lane London EC3R OTP 


ondon EC3R OTP Telephone 01-621 1212 

Over-the-Counter Market 


mastic and overseas buying was focused 
on banks boosting ABN FI 10 higher to 
FI 590and NMB FI 5 to FI 233. Publisher. 
VNU scored a FI 12 gain to FI 314 while 
biotechnology issue Gist-Brocades ■ 
added FI 6 to FI 289.50. / 

Bonds wefe active with gains of up to 
30 basis points. Speculative foreign buy- 
ing set the pace of the advance. 

Milan was not left out of the trek to 
new peaks. Blue-dip industrials, partic- 
ularly Fiat, were in intense demand. The 
car group hit another record with a L140 
fillip to L5.810 although Montedison 
failed to gain any -ground and finished 
unchanged at L2 ,6 10. 

End -of-year trading also buoyed Bnts- 
. sels with interest centred on utility and 
electrical holding companies and- isolat- 
ed industrials. Market leader Petrofina 
continued its comeback with another 
BFr 30 advance to BFr 6, '680 in weak 
volume. 

Stockholm was lacklustre as institu- 
tional investors 'absented themselves 
from the market. Pharmaceuticals were 
spotlighted by a government decision to 
investigate the recent controversial flo- 
tation of drug group Leo. 

Madrid was higher in dull trading. 

Zurich edged slightly higter with buy- 
ers anticipating a . strong market in the 
new year, although volume was down 
of Christmas. 

Cfrenrirals and pharmaceuticals stole 
much of tiie limelight with Sandoz reg- 
istered adding SFr 350 to SFr 5,175. 

Bonds were steady.. 


TOKYO 


Bulls active 


of incentives 


LONDON 


Uncertainty 
gives way 
to buying 


BUYING of special situation issues and 
stocks helped lift London higher yester- 
day after an uncertain start early in the 
session. 

The FT ordinaryindex closed up 45 at 
1,113.5. 

P&O closed 12p higher at 428p after-. 
talcing a sizable stake in European Fer- 
ries, down Bp at 139p. P&O had been ex- 
pected at one stage to take over Euro- 
pean Ferries. . 

- Lucas put on a healthy 22p to 48 Op on 
talk that its recent cash-call had been, 
successful.- ■ 

Other actives included Allied Colloids, 
up 21p to 171p, Cannon Street Invest- 
ments, which added 13p to 98p, Fisher, 
which firmed 5p to 145p and Goal Pietro- - 
leum, which was up 4p at 58p. 

Among banks Lloyds added Bp to 474p 
and'NatWest was lOp higher act 672p, in 
active trading. 

Selected high-coupon gilt-edged 
stocks showed gains of % while index- 
linked gilts eased further on the latest 
indications for lower UK inflation. 

Chief price changes, Page 23; De- 
tails, Page 22; Share information ser- 
vice, Pages 20-21. 


HOPES OF firmer prices droves^m 
. higher in Tokyo yesterday - 

■ absence of fresh incentives, writes Shi- . 
geo Nishitvaki ofJiji Press. M ._,. , . . 

Tokyo Electric Power Mitsubishi 
' Estate led the rise, although trading was . . j 

relatively Hght , ^ 

The Nikkei average added ou-» to 

dose at 13,034.04, its first rif “ 
sessions. Volume totalled 255m shares, 
compared with last Friday’s 402m. . 

Tokyo Electric Power was the most 

■ active rtock, with 1137m shares tead«L . 

It gained Y40 to an ail-time - 

Y2.860. The company should benefit 
from 1 he strong yen, plus lower crude-oil 
prices and interest rates, and is expect- 
ed" to post a large recurring profitin- 
crease for the fiscal year ending next 
March. Investors also took a cue froaa 
the utility’s plans to enter the electronic 
co mmu nications business. 

Kandenko. an electric works cont rac- u 
tor, climbed Y170 to a record Y3.070. Ta- 
kaoka Electric Manufacturing added 
-Y17 to Y457 and Meidensha Y18 to Y565. 

Mitsubishi Estate also drew buy or- 
ders with the second busiest volume of 
7.35m shares traded. It rose Y20 to 
Y1.230 on investor interest in urban re- 
development projects. 

Budget-related and housing issues - 
rose on tight buying, with Kumagai Gu- 
mi adding Y1B to Y787, and Wakachiku 
Construction Y20 to Y645. Sekisui House 
rose Y23 to Y865 on news that the in- 
crease in the investment and loan pro- 
gramme under the fiscal 1986 budget 
would be bigger than in the general :• 
account • «.-•-■ 

Kokusai Denshin Denwa (KDD), Ja- 
pan's international telecommunications 
group, rose Y430 to Y30.740 on specula- 
five buying: The rise, also indicated the 
popularity of issues with a face value of 
Y500. 

Gains outnumbered declines by 433 to 
342, with 153 issues unchanged. How- A 
ever, apart from Tokyo Electric Power 
and Mitsubishi Estate, investors have 
yet to decide ' which are the leading is- 
sues in the year-end markets 

The bond market remained dull as in- - 
vestors kept a low profile. Although the ' 
imminent US official discount-rflte cut is 
already reflected in bond prices, inves- 
tors are eager to know the size and date . 
of the reduction and the issue terms for 
January government, bonds. 

'The yield on the. benchmark 63 per 
cent 68th government bond due in De- 
cember 1994 opened lower at 5JS25 per 
cent against Saturday's 5.510. per cent It 
rose to 5.550 per cent at one stage, but 
closed at 5.530 per cent 1 ' 


AUSTRALIA 


ACTIVITY was low in Sydney, with 
. many traders and institutional investors 
on holiday. The All Ordinaries index; 
however, gained 3.9 to 990.4 in quiet 
trading. 

Among actives. Bridge Oil climbed 4 
cents to AS2.00 with more than lm 
shares exchan ged in special sales, 
abroad. Oil and gas shares generally fol- 
lowed Bridge Oil upwards with Magel- 
lan 10 cents firmer AS2.20, Beach Petro- 
leum up 5 cents to 75 cents and Ampol 
Exploration 5 cents higher at A32.55. 
Santos was steady at AS5.28- . 

BHP, which issued a one-fbr-five bo- ; 
nus on Friday, firmed 4 cents to AS8.70. 

Among minings, Western slipped 3 
cents to A33J.5, Poseidon was down 5 
cents to AS&60 while MIM was steady at 
AS2.62. However, CRA firmed 4 cents to 
A3534. 


HONGKONG.- 

SELLING of properties and some banks 

helped to take Hong Kong lower in thin 
.trading and the Hang Seng index dosed 
1537 down at 1,704-29. 

Among prope rties Cheung Kong lost 
30 cents to HKS2O.70, Hutchison Wham- 
poa was 20 cents down at HK326.40 and 
■Hongkong and Kowloon Wharf shed 5 
ce nt s to HK37.35. Hongkong I -pu d was 
steady at HKS6.60. 

Ba nk s fell . on concern over Hang 
.Seng’s plans to take a major stake in 
Wing . On Bank. Hang Seng closed 
HK32L25 down at HKS44JK) and Bank 
East Asia was 40 . cents lower at 
HKS24J.0. .Hongkong and Shanghai was 
steady at HKS7J55. 


SINGAPORE 


Banks traded quietly mixed, with ANZ 
» 2 cents at A&L30 ex-all, while West- 


up 2 cents at A&L30 ex-all, while West- 
pac and National Australia were steady 
at A$4-50-and AS4.60 respectively. 

Elsewhere, James Hardie was steady 
at AS3J5, as was Herald and Weekly 
Times at AS5.10. News Corporation shed 
4 cents to AS8.96 and Elders was 3 cents 
lower at AS3.00. 


SOME -selling and a lack of fresh buying 
orders combined to take Singapore low- 
er, and the Straits Times Industrial 
index staed 4.11 to 596.18. ' 

Among actives, Singapore 1 Airlines 
slipped 20 cents to S$U2 while Sime 
. Darby added 1 cent to S3L40. 

Banks generally showed small fali£ 
with DBS down 2 cents to S34.68, OCBC 
5 cents to SS7.05 and OUB 2 cents to 
SS2.38. However, OUB firmed 6 cents to 
SS3.08 in active trading. 


NOTICE OF REDEMPTION 
To the Holders of 


U.S. $75,000,000 BANK OF BRELAND 

- FIoating Rale Capital Notes due 1992 
NOTICE IS HEREBY IIJVEN. that, pursuant In lire iswiriiinii i>f CunJiilon 6(c1 of the 


Hiqh Low 

Company 

Price Change div.(p) V. 

Actual taxed 

146 

118 

A*#. Bm. Ind. Or d. ... 

118 

— 

73 

62 

. 72 

67 

15T 

121 

Ass. Bril, Ind. CULS... 

12txd 

— 

100 

8 3 

— 

— 

77 

43 

Airspnjnq Group ...... 

69 

4 1 

64 

93 

11 6 

ISO 

46 

26 

Arm<rage & Rhodes ... 

39 

— 

43 

110 

48 

58 

167 

108 

Bardon Kill 

166 

— 

40 

24 

210 

21.8 

W 

42 

Bray Technologies 

55 

4-1 

3 9 

71 

6.7 

7.7 

201 

138 

CCL Ordinary 

136 

MB 

12 0 

88 

3 3 

32 

152 

97 

. CCL line Conv. Pref.... 

S7*d 


15 7 

162 

— 

■re— 


IQ 


116 

— 

49 

4J 

5-7 

90 

94 

83 

Carborundum 7 5pc Pf. 

9l*d 

wm 

10 7 

11 8 

— 

— 

73 

46 

Deborah Services 

57 

— 

70 

12 3 

69 

78 

32 

21 

Frederick Parker Group 

21 


— 



— 

— , 

83 

33 

George Blair 

74 

+2 

— 

— — 

30 

5 5 

67 

70 

Ind. Precision Castings 

57 

M — 

3 0' 

63 

150 

126 

218 

172 

l*>* Group - 

175 lid 

— • 

150 

86 

13 5 

201 

174 

101 


113 

4-1 

55 

49 

76 

76 

292 

213 

James BurreugK 

292 

— 

150 

5.1 

92 

92 

95 

» 

James Burrough 9 pc Pf. 

95 

— 

12 9 

136 

* 

— 

95 

71 

John Howard & Co. 

73 

— 

50 

6-9 

6 7 

90 

775 

100 

Lmguaphona OnJ 

10Os 


— 

“• 

G-& 

69 

100 

90 

Linguaphona 10 5pc Pf. 

90s 


150 ■ 

18.7. 

— 

— 

650 

300 

M-n.houee Holding NV 

575 

— 

69 

1 2 

251 

23 9 

120 

31 

Robert Jenkins 

70 

— * 

— 

e-re- 

9.0 

200 

50 

28 

$C rut tons "A* 

30 

— 



— * 

■ 7.7 

92 

61 

Tort ay 6 Carlisle....- 

67 

— • 

50 

7 S 

3.4 

81 

444 

320 

Trevian Holdings 

325xd 

“ ’ 

43 

i a 

IB 5 

18.2 

42 

17 

Unif«k Holdings 

41 

— 

21 

S 1 

11 1 

109 

130 

8T 

Welter Alexander 

130 


88 

68 

74 

9.0 

247 

195 

W. S. Y*4ie* 

200 

— * 

rr.4 

8.7 

5.7 

38 


poratwn pJx. and' Morgan Guaranty Truw Company of Now lurk. Principal Paying Aeent 
ihe Bonk of Ireland intend* t*» redeem on January 27. 1986 at] of tire Floating Hale Capital 
Notes due 1992 at a redemption price of. lOOSf- of dip jtrincipaJ amount thereof. 

Payment will bo made in U.S. dollars «ra ami all or January 27. 1986 upon presentation and 
surrender oft be al tore Notes with- rnupuM dur July, IMG undwdweturent coupons attached, 
subject to applicable law* ami regulations,- either »a> at «lu- office of lire Principal Puy ihe A cent 
in New. York Cty. or (1/1 at the main Offices of Morgan Ooaranly Trust Cinipanc in BrnnMla. 
Frankfurt-am-Main, London and Pari* or Rauque Centralr dii Luxembourg Sj\_ in Luxe- mb.. nr 
Payments at the office of any paying apro! outride of the United States will lm made bv rheeV 

■Imwia am tnncfo>r Im re 1 TmiIomI *S l£iVf*« ffnflnr mviittnl willi n limb D * " m . . 


drawn oa» or traneirr l« a UnH»*d Suite* dollar account with* a bank in ibe Borough df Man* 
hattan, Gty and State of New York. Any payment made by Iransfrr to an account maintained bv 
the payee with a lunk in the United Stales may im utilijert to n>]Mirting to tire United Stares 
Internal Revenue Serein*- tlRSl and tfr liarkup wilhliulduiir at a rate' uf 20*. r if pavee not 


. executed IK&tcrm W V, rrertity wg under petuJties ol pirjory tfu* payee » taxpayer ufemificaiion 
nnraLer '(employer hlentiilcatjun numlrer or HM-ial wurily nunilrer. a.* appnmriaie) Thoee 
holders who are* required III , provide Jbrir i-umi-l Idxjiayer rdi ; htificjli<»n numlrer on Internal 
Revenue Serein* Fu m W-1 and fail l» do bo may also ire enbjVvt lo a pi-naltv „f $30 Please 
therefore provide the appropriate crrtifieatjon when jour stvurilH*s for paymenL^ 

Notes imm-ndtrof for pay aunt should lave atturhoilall umnaturiil coupons appurtenant 
' thereto. Coupons due January, 1996 should Ire detached and i-ulKrtcd in tire usual manner 
From and after January 27, 1986 interest shall clause to accrue on the Notes. 


s“ Suspended. 


DATED: DecemU-r 23, 1985 


bank of Ireland 


t; 






